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THE SUPREME COURT AND CORPORATION PROBLEMS 


HERE were two important factors which, more than any other, exercised 

a repressive and far-reaching negative influence upon the business inter- 

ests of this country during the past year. One was the delay in the 
anti-trust cases before the United States Supreme Court and the other was the 
uncertainty regarding the appeal of the railroads to the Interstate Commerce 
Commission for readjustment of freight tariffs. Industrial and other corpora- 
tions, conducting an inter-state business, naturally refrained from further ex- 
tensions or investment of capital owing to the very vital principles of corpora- 
tion management involved in the Government prosecution of the Standard Oil 
and American Tobacco companies. ‘The railroads were practically tied hand 
and foot, because of the refusal of the Interstate Commerce Commission to 
permit an increase in freight rates, rendered necessary by greater cost of labor 
and operation. The subsequent hearings before the Commission, at which both 
shippers and railroads presented their arguments, rendered it reasonably clear 
that the transportation companies are justified in demanding revised schedules. 

The arguments in both the Standard Oil and American Tobacco cases 
have now been presented to the Supreme Court and an early decision is ex- 
pected. The Interstate Commerce Commission is also pledged to render an 
early ruling regarding freight rates. It is, of course, idle to indulge in. specula- 
tion as to the probable verdict in either instance. But it is safe to say that an 
early decision in the anti-trust cases will afford a distinct measure of relief. If 
adverse, it will call for dissolution of the large corporations to which the Sher- 
man act is applicable and will require a complete re-arrangement of corporate 
affairs. What effect this will have upon the business interests at large, it is 
impossible to foresee. Doubtless, Congress will be called upon to devise some 
new legislation in order to foster and protect legitimate corporate activities. 
In this connection it is interesting to note that large corporations are viewing 
with more and more favor the suggestion for Federal incorporation. 

There are excellent reasons for the assumption that, in the event of a 
decision which will not disturb the entity of large corporate organizations, the 
business and especially the industrial conditions will materially brighten. The 
same will be true of railway extension and improvement in the event of what 
would appear to be an equitable solution of the freight rate controversy. There 
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can be no doubt that all lines of business have been unfavorably affected by 
this prevailing uncertainty. Underlying conditions are firm and re-assuring. 
The banks and trust companies of the country are upon a stronger footing than 
ever before; exports are increasing and stock values are upon a basis consistent 
with actual values, due to the extended period of liquidation. The fact that 
the country is not enjoying greater prosperity is due to the arbitrary influences 
enumerated above and not because of an impairment in natural resources or 
lack of bountiful crops. The Democratic party has a great opportunity to re- 
deem itself in the eyes of conservative business interests by refraining from 
any violent revision of the tariff. The wisest solution is a gradual revision with 
the aid of the proposed Tariff Board. 

The recent bank failures in this city conveyed a lesson which may be taken 


to heart by all malcontents and those who habitually disapprove of American 


business morals. There is no denying that in the eyes of European nations, 
where corporation rights and powers are clearly defined, this country has ex- 
posed itself to ridicule because of demagogic attacks and muck-raking. The 
last election showed emphatically that the voters are weary of such declamation 
and diatribes. The State legislative assemblies are likewise becoming alive to 
the fact that “reform” legislation is more likely to drive capital away than to 
attract it for needed enterprises. The best evidence that the important financial 
and banking interests are discouraging “high finance’ and adhering to con- 
servative policies, is clearly indicated by the effect of the recent bank failures 
in New York. The stock market was strengthened and the bankers breathed 
a deep sigh of relief because the last remnants of the Morse-Heinze, et al., 
regime were removed. In fact, the history of the New York stock market 
during the past year proves that speculation and unwholesome methods were 
discouraged. The closer co-operation which exists between the large banks 
and trust companies of this city renders it practically impossible for 
unscrupulous promoters to indulge in such practices as caused the Clearing 
House to take action during the Fall of 1907. 

Since the beginning of the new year there have been a number of un- 
doubtedly encouraging signs which bespeak greater activity in business gen- 
erally. The bond market is experiencing a revival such as has not been wit- 
nessed in a number of years. There will be a considerable amount of new 
stock and bond issues placed upon the market, following the proposed increase 
of $100,000,000 in the capital of the Pennsylvania Railroad Company, and there 
is every likelihood that these new securities will be readily absorbed because 
of attractive premiums and rates. It will require but a slight stimulus to start 
new railroad extensions and improvements. Money conditions also promise 
to continue favorable for new financing by railways. 

The mass of trade, industrial and financial statistics which is always forth- 
coming at the close of a calendar year, generally show that 1910 was a year of 
reconstruction and conservative progress. The cotton crop yielded a larger 
golden harvest than ever before. Farm products rendered the outlook in 
agricultural regions exceedingly prosperous. Bank clearings in a number of 
cities, outside of New York, reached new record totals. With a cessation of 
indiscriminate interference on the part of the law-making powers; with less 
anti-trust agitation and a more business-like employment of executive func- 
tions at Washington, there is bound to be more rapid development. 





TRUST COMPANIES 


SEPARATION OF TRUST COMPANY AND COMMERCIAL 
RANKING BUSINESS 


OLIVER C. FULLER 
President Wisconsin Trust Company, Milwaukee, Wis. 


President Trust Company Section, A. B. A. 


PECIALIZATION and segregation are the order of the day in all lines 
of business, and there is a tendency notable, particularly in the Middle- 
west, to separate the trust company business more than heretofore 

from the business of commercial banking. In Chicago, for instance, almost 
every large National bank has affiliated with it, if not actually owned and 
controlled, a trust company to which is turned over or referred all business 
offered or controlled by the bank that comes within the scope of trust com- 
pany business. This includes not only the mortgaging and trusteeing of 
property, receiverships, escrows and the like, but also savings and time 
deposits. On the other hand, the trust companies so controlled or connected 
are in many instances declining to receive commercial deposits and to handle 
commercial paper, and are directing that character of business to the banks. 
This, I believe, is a distinct tendency of the times, and I furthermore am 
of the firm opinion that it will become more and more the custom until the 
time shall arrive when the public will understand as clearly what we mean 
when we speak of a trust company as they now know what we mean when 
we speak of a bank. 

Inasmuch as there is now manifested a widespread demand for the 
revision of national currency and banking laws, it appears both timely and 
consistent to secure a clearer definition of what constitutes proper trust 
company functions, in order to establish clearly a line of demarcation be- 
tween the commercial bank and the trust company. It would certainly 
appear that this distinction is proper. In the first place, because National 
banks and trust companies in our larger cities voluntarily recognize this, and 
secondly, because recent legislation in a number of states has given a clear inter- 
pretation of the sphere to be occupied by a trust company. While it is perhaps pre- 
mature to urge a general prohibition against trust companies exercising 
without limit the functions of a commercial bank, nevertheless, in time a reasonable 
limitation will be required through amendments to our State banking laws. 
A survey of trust company growth, both in our larger cities and smaller 
communities, certainly emphasizes the conclusion that it is not essential 
to trust company progress to exercise commercial banking powers. 

Within their legitimate province as fiduciaries, both for corporations 
and individuals, and as depositories for savings and time funds, trust com- 
panies certainly occupy a very important and promising field. The fact that 
trust companies have to a degree encroached upon the commercial banking 
field, and in some centers discount commercial paper has given just basis 
for the feeling of encroachment expressed by National bankers. It is this 
liberal extension of trust eompany prerogatives which has also provoked 

































































































































































4 





TRUST COMPANIES 


the agitation in favor of according National banks trust company powers. 
A recommendation to this effect was made by Secretary of the Treasury 
MacVeagh in his last annual report to Congress. The Hon.-Secretary of the 
Treasury says in his annual report, referring to the National bank: “It is 
restricted closely as to the kind of commercial banking it can do; it cannot, 
on anything like an equal footing, do the business the savings banks do, 
useful as that function is, it cannot do the business the trust companies do, 
though the trust companies can turn from their trust business to become 
National banks in their own restricted field of commercial banking; but why 
a National bank should not do all kinds of legitimate banking is hard to say. 
If trust business in itself is safe—and it is essentially as safe as a rock— 
there is no reason why a National bank should not do that work as well as a 
State bank, and if the business of trust companies is of importance to the 
Nation, then it would certainly be no disadvantage to let it be conducted 
under the supervision and control of the Federal Government.” Ee 
While the recommendation made by the Secretary of the Treasury is not 
a new one, it is a fact that wherever it has been proposed at any conference 
of experienced National bank and trust company officers, it has almost invariably 
been discouraged. 

I believe that the wisest solution of any differences that may exist as 
to the respective spheres of activity of the National bank and of the trust 
company will be to encourage legislation which shall clearly establish the 
banking powers of a trust company in the handling of inactive funds, savings and 
time deposits or surplus accounts which are not to be used as the basis for lines of 
discount. Surely it is proper for the trust company to solicit and receive, for 
example, the surplus accounts of corporations or professional men, or the 
merchant, or the laborer, and pay interest thereon. If trust companies con- 
fine themselves to this class of business, the National banking fraternity 
will doubtless be content to exercise the functions of banks of issue and 
discount without assuming additional trust functions. 

Uniformity in the laws governing trust companies is doubtless very 
desirable in many respects, namely, in regard to supervision, reserves against 
demand liabilities, examination by State authorities, character of invest- 
ments and limitations governing loans, etc. 

Excellent progress is being made in this direction, largely through the 
agency of the Trust Company Section, its Executive Committee and its 
State vice-presidents. The Protective Committee of the Section is likewise 
accomplishing very valuable results in securing laws safe-guarding the 
title of “trust company” and discouraging the indiscriminate organization 
of so-called “trust companies” for speculative purposes, a condition which 
has prevailed in a degree in some States where the banking and incorpora- 
tion laws are lax. 

Having traveled about 10,000 miles since the first of October, includ- 
ing the trip to attend the convention at Los Angeles, the writer has met and 
talked with trust company officials in many States of the Union. Everywhere 
I have been from the Atlantic to the Pacific Coast, I have found the trust 
company business steadily, I might say, rapidly growing, not only in de- 
posits, but in every other department. Particularly in the business of handl- 
ing trust estates have the trust companies made exceptional growth within 
the last year or two. The public seems to have awakened to a realization 
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of the advantages of corpcrate organizaticn and responsibility in the man- 
agement of property left in trust by will or otherwise, as against the old 
time practice of employing the individual executor or trustee. It is not 
possible to state definitely the aggregate amount of wealth entrusted to 
trust companies acting as trustee under will, as administrator or guardian 
or of other individual legal trusts, but it certainly amounts up into the billions. 
An approximate idea of the wealth held in custody by the trust 
companies of the United States was furnished in a communication sub- 
mitted at the meeting of the Trust Company Section at Los Angeles, 
and based upon the I9gI0 issue of the book published by the United States 
Mortgage and Trust Company, entitled “The Trust Companies of the United 
States.” According to this publication, the trust companies are stewards of a great 
treasure amounting to thirty billion dollars, of which five billion composes banking 
resources and liabilities and twenty-five billion dollars, wealth held in trust by trust 
companies in various capacities, such as trustees under corporate mortgages for the 
issue of bonds, as registrar, transfer agent and fiscal agents for corporations, or as 
executor, administrator, trustee, *tc. 

As an illustration, I can say of one of these institutions located in the Middle- 
west, concerning which I am in position to speak with accuracy, that if it were 
required to report all the business on the books of its Trust Department, instead of 
only trust funds, in the shape of Cash on Hand and in Bank, its total figures, 
as reported to the Banking Department of the State in which it is located, 
would be increased by more than twenty times the amount now given in 
its official statement. And yet, the institution referred to is in a section of 
the country where the “Trust Company Idea,” as it has been called, is com- 
paratively of recent growth, and this particular corporation less than ten 
years old. What then might not be said in this connection of those much 
older and better known trust companies in the East, many of which have 
been so long established that they have seen more than one, yes, more than 
two, generations pass away and are therefore now reaping the benefits of 
the trust and confidence re»osed in them by their dying, as well as by their 
living, friencs and patrons. The amount of trust estates accumulated by 
some of these oldest and best known companies, particularly in New York 
and Pennsylvania, is nothing short of stupendous, and the total figures of 
their Trust Departments, including corporate trusteeships, can only be ap- 
proximated. 

I doubt not, that, with the continuance of those principles of conservatism and 
careful management which have characterized the trust companies in the past, they 
will continue to enjoy an increasing measure of usefulness and accumulation of 
business. 


APPOINTED TRUSTEE OF SENATOR ELKINS’ ESTATE 


The will of the late Senator Stephen B. Elkins, of West Virginia, appoints as 
executors of his estate the Davis Trust Company of Elkins, W. Va., Davis Elkins and 
Stephen B. Elkins, Jr. The estate is valued at $17,000,000. 
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SENATOR ALDRICH PROPOSES NATIONAL CHARTERS FOR TRUST 
COMPANIES. 


CONFLICTING VIEWS EXPRESSED AS TO PRACTICABILITY 


MBODIED in the plan proposed by Senator Aldrich, as chairman of the 
National Monetary Commission for the establishment of the “Reserve 
Association of America,” recommendations are made to the effect that the 

federal banking statutes be amended so as to provide national charters for trust 
companies and also a special class of institutions to conduct savings bank business. 
While the suggestion made by Senator Aldrich proposing in effect charters for 
national trust companies is vague and indefinite the subject is not a new one. It 
was discussed at the St. Louis meeting of the Trust Company Section and special 
articles on the subject have appeared at various times in Trust CoMPANIES 
Magazine. 

The recommendation made by Senator Aldrich reads as follows: 

“Another class of national banks shall be authorized, which shall be in effect 
national trust companies, to be designated by some appropriate name and to exer- 
cise all the functiens and have all the privileges, including length of charter, which 
are given to trust companies by the laws of the various States. These national institu- 


tions shall be subject, like other national banks, to inspection and examination by 
the National Government.” 


Although the proposition, as made by Senator Aldrich hardly affords an 
intelligent basis for fair discussion or comment, the publisher of TRust COMPANIES 
has endeavored, in a general way, to ascertain prevailing sentiment among leading 
trust company officers, both through personal interviews and telegraphic advice. In 
a foregoing article in this issue of Trust Companies Mr. Oliver C. Fuller, presi- 
dent of the Wisconsin Trust Company of Milwaukee and president of the Trust 
Company Section, who follows closely all trust company developments, emphasizes 
the peculiar local conditions which render a trust company as a state institution 
of greatest value. In reply to inquiry, Mr. Fuller telegraphed the following 
response: 

“Replying to your telegram asking my views, I would say that, without know- 

ing more about Senator Aldrich’s views and about the details of his proposed plan, 
than contained in the mere outline as published today, any criticism or comment 
upon that part of the plan would be obviously premature. The trust company is 
essentially a state institution and a considerable portion of its business, indeed that 
portion for which it is primarily organized, must necessarly be conducted under 
the direction of the local courts and regulated by the statutes of the particular 
states in which these institutions are severally located. Without knowing Senator 
\ldrich’s views I surmise that his plan contemplated no more than supervision 
by the Comptroller of the Currency of the banking departments of such trust 
companies as may voluntarily accept a national charter or of such as under an 
arrangement now existing in many cases are owned and controlled by national 
banks.” 

A leading trust company officer of Boston submits the following views: “If, as 
I suppose from reading Senator Aldrich’s plan, national trust companies are to be 
prohibited from acting as reserve agents for other national banks, and, if their 
reserve is to be less than that of other national banks on account of this limitation 
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of business, and, if other national banks are to be prohibited from doing the class 
of business which trust companies now do, I should think his suggestions were very 
wise. It is not at all clear, however, what he has in mind.” 

Additional views obtained from trust company officers in other large cities 
fail to reveal any decisive sentiment in favor of national charters and a number of 
important objections are presented. A majority express doubt as to the practi- 
cability of such an amendment while in several replies the proposition is endorsed. 

The president of one of the senior trust companies of New York City 
expresses the following views regarding national charters: “The suggestion made 
by Senator Aldrich is too general and indefinite to render possible an intelligent 
discussion. I am aware that the subject of according trust companies federal 
charters has been discussed heretofore but no definite plan has been suggested. It 
would appear that the difficulties in the way of nationalization are numerous, 
although probably not insurmountable. One reason for the success of the trust 
companies has been their adaptability to the varying fiscal requirements which 
prevail in different sections of the country. The trust companies of this city, for 
example, differ from trust companies in most other states, because of the great 
volume of business which they transact as trustees under corporate mortgages in 
the issue of bonds and in rendering services of a trust nature to large corporations. 
The properties covered by such mortgages, especially where they are negotiated 
to secure issues of railroad bonds, are located in many states. The trust company 
is, therefore, required to do an inter-state business and in a number of states must 
qualify for the transaction of business according to specific requirements. The 
question therefore presents itself, namely, would national charter rights vitiate 
such state requirements. This involves a conflict of authority concerning state 
rights which it would be hard to reconcile. The same is true in the administration 
of large trust estates, where property is located in other or in a number of state 
jurisdictions. 

“Any discussion of the proposed recommendation by Senator Aldrich must 
naturally be deferred until more definite information is available. Doubtless, 
Senator Aldrich has given the subject thorough thought and it will be interesting to 
learn just what the functions and powers are to be, which shall be given to trust 
companies possessing national charters. There can be no doubt that the plan for 
the establishment of the ‘Reserve Association of America’ should include provi- 
sion by virtue of which trust companies shall also participate in the advantages 
of a central institution extending credit, discounts and emergency relief to banks. 
The trust companies have nearly $5,000,000 banking resources and represent over 
20 per cent. of the banking power of the country. Such a tremendous force in 
our banking strength cannot be ignored in revising the currency and banking 
system of the nation. 

“Tt is certain that the trust companies which have special charters and may 
justly pride themselves upon their long and honorable record, will be unwilling to 
waive such prestige. As I understand it Senator Aldrich would give trust com- 
panies, taking out national charters, the privileges which they now have under 
their respective charters, including length of charter.” 

The Monetary Conference at Washington, under the auspices of the National 
Board of Trade have adopted resolutions in favor of a central banking organiza- 
tion and also recommended ‘“‘that its stock capital be owned by the incorporated 
banking institutions, including trust companies, whether under national or state 
charter, willing to assume equal duties as a basis for equal privileges.” 
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PLAN FOR ESTABLISHMENT OF THE “RESERVE ASSOCIATION 
OF AMERICA” 


ENATOR NELSON A. ALDRICH, chairman of the National Monetary 
Commission, has presented a comprehensive plan for the reform of our 
national currency and banking system, which will form the substance of 

a bill to be submitted to Congress as a basis for legislation. The salient 
features of this plan are as follows: 

Creation of the “Reserve Association of America”; capital, $300,000,000 ; 

one-half paid up. 

Reserve association to issue its own notes as national bank notes are 

retired. 

Provision for emergency currency. 

Reserve association to be government's fiscal agent, government and 

stockholders to be its sole depositors. 

National bank law to be amended to authorize national savings banks and 

national trust companies. 

Plan makes available for circulation 80 per cent. of the reserve which 

national banks are compelled to hold. 

Also makes available entire working balance of United States Treasury. 

Plan provides for branches of reserve association in foreign countries. 

Reserve association authorized to make rediscounts and fix uniform rate 

of discount. 

All national banks permitted to become stockholders in reserve association 

to extent of 20 per cent. of their capital stock. 


Reserve association to be controlled by directorate consisting of six 
ex-officio members—namely, the Secretaries of the Treasury and Commerce 
and Labor, the Controller of the Currency, a Governor and two deputies and 
all Presidential appointees. Also 


Thirty-nine directors chosen to represent branch associations in each of 
the fifteen districts into which the country is divided. 

The directorate to be divided into four classes: Six ex-officio; fifteen to 
be chosen, one each, by directorates of branch associations ; twelve to be chosen 
by voting representatives of branch associations, in accordance with stock 
holdings in reserve association, and twelve chosen by the other directors, and 
to consist of representatives of industrial, commercial, agricultural and other 
interests and not to include bank directors. 

The plan, as published, meets with endorsement from leading bankers of the 
country, judging from the interviews which have appeared. Among those who 
have thus endorsed the plan are President George M. Reynolds of the Continental 
and Commercial National Bank of Chicago, H. P. Davison of J. P. Morgan & Co., 
Director of the Mint George E. Roberts, Paul M. Warburg of Kuhn, Loeb & Co., 
and others. 

H. P. Davison, of J. P. Morgan & Co., says: 

“T believe that the plan is admirably effective and simple. In the framing of 
the bill there may be various details to work out, but the essential thing is that the 
proposal is well fitted to all conditions and to all sections of the United States. It 
possesses the advantages of the great central banks of Europe and eliminates all 
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the disadvantages, especially those that would prove burdensome in this country 
because of the peculiar conditions existing here. The commission has had these 
peculiar conditions in mind from the start, and much of its work has been in con- 
sidering the application of the great foreign banking systems to a country such 
as ours. Senator Aldrich’s plan is certainly representative, and most equitable. 
Each institution in the United States would have fair representation, and oppor- 
tunity to avail itself of the advantages of the reserve association. In the second 
place, the association is so safeguarded as to be free from control by any special 
interest, and the supervising officers will not be subject to political influences. 
“The proposed association renders all the service that would under any circum- 
stances be rendered by the Clearing Houses, making it possible for a bank to 
promptly realize upon its assets. Another great advantage concerns the ‘acceptance’ 
of commercial paper. This would bring us in line with the great foreign systems, 
and would be of fundamental advantage to our commerce and industry. The 
restrictions of the Aldrich plan are such as to insure the conservative use of such 
facilities.” 


THE RECENT BANK FAILURES IN NEW YORK CITY 


Aside from the embarrassment experienced by depositors the recent closing of 
the Northern Bank of New York and the Carnegie Trust Company created no gen- 
eral disturbance or apprehension. On the contrary, the local banking and trust 
company interests were relieved; so far as the stock market was concerned, the effect 











was strengthening. Several other small banking institutions, which developed weak- 
ness, were found to be solvent and assistance was promptly forthcoming from im- 
portant financial houses. The public evidently appreciated the fact that the causes 
of the failures were distinctly local. The Carnegie Trust Company has been an 
almost constant source of annoyance, and its demise must be interpreted as a bless- 
ing. Were the penal powers entrusted to the Banking Department more drastic the 
career of this company would have been cut short several years ago. The banking 
department stepped in, however, at the right time, and there is every assurance that 
depositors will receive a full 100 per cent. dividend, plus interest, and that there 
will be something left for the stockholders. The same is promised in the liquidation 
of the Northern Bank assets. 

These two failures actually eliminates all elements of weakness in the local 
banking situation. Powerful influences have been at work, since the fall of 1907, to 
banish all methods savoring of recklessness and to preserve the highest possible 
standard of conduct. It is safe to say that this pressure will be strong enough to 
prevent any further periodical disturbances. An effort will also be made to give the 
State Banking Superintendent greater penal power. Whatever criticism has been 
directed against the department is manifestly unfair. 






















TRUST COMPANY TO KEEP GRASS GREEN 


In the exercise of its fiduciary duties and in carrying out conditions required as 


executor under will, trust companies are called upon to perform all kinds of services. 
The sum of $5,000 was recently set aside in a will with instructions that it be em- 





ployed by a trust company in “keeping the grass green and properly cut and a 
bouquet always on the grave.” 
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POSTAL SAVINGS BANKS IN OPERATION 


On January 3rd, the federal government inaugurated the postal savings bank system 
by opening forty-eight postal banks, one in every state and territory. These banks are 
located in the communities regarded as most favorable to the system, populated mostly 
by foreign elements, and from which originated, according to the postal records, the 
largest proportionate amount of foreign money orders. Subsequent advices from 
Washington, quoting the Postmaster General and members of the Postal Savings 
Bank Board of Trustees, are to the effect, that the receipts of the first few days were 
entirely satisfactory. 

While it is obviously premature to hazard any prediction, thus far there is no 
evidence that postal savings banks will command to any but a small degree the popu- 
larity they enjoy in European and paternal countries. From a certain standpoint, the 
established banking interests of this country may welcome the postal banks with 
gratitude. They will cater to the illiterate and foreign elements whose deposits are 
not altogether desirable by the ably conducted and successful banks, because such 
accounts are not only expensive to handle, but constitute a constant source of annoy 
ance. It a well established experience that the banks or branches which are 
located in metropolitan districts or the communities where the foreign population is 
such as does not adapt itself readily to American citizenship, the possibility of “runs” 
is always present, brought to a head by the most trivial or unfounded sensational rumor 


STATISTICAL SYNOPSIS OF 1910 


Statistics for the year 1910, covering the entire United States, clearly show that 
this was a period of re-adjustment, rather than retrogression. Railroad earnings 
were $2,737.000,000, against $2,518,400,000 in 1909; bank clearings aggregated $160,- 
900,000,000, against $165,608,870,000 the previous year; liabilities of failures $199,607,- 
292, compared with $154,603,465; Government receipts $677,704,221, against $711,375,- 
000; merchandise exports $1,820,000,000, against $1,758,700,000; merchandise imports, 
$1,555,000,000, against $1,485,000,000; gold exports, $58,500,000, against $125,200,000; 
gold imports, $58,500,000, against $44,500,000: gold production, $97,000,000, against 
$09,600,000; pig iron, tons, 27,000,000, against 25,800,000; corn crop, 3,125,713,000 bush- 
els, against 2,772,376,000; wheat crop, 695,443,000 bushels, against 737,189,000 bushels; 
oat crop, 1,126,765,000 bushels, against 1,007,353,000 bushels; value farm products, 
$8,926,000,000, against $8,760,000,000; cotton crop, bales, 11,750,000, against 10,088,000; 
building construction, 112 cities, $930,520,713, against $892,389,000. New York call 


money ranged between 5 to 7 per cent., and time money 3% to 4 per cent. 





IMPORTANT SOUTHERN BANK AND TRUST COMPANY MERGER 


On January 1, the Wachovia Loan & Trust Company of Winston-Salem, North 
Carolina formally absorbed the Wachovia National Bank of that city, assuming the 
assets and business of the latter. Under the title of the Wachovia Bank & Trust 
Company, the combination increases the capital to $1,250,000 and surplus $312,500. 
This makes the Wachovia Bank & Trust: Company, next to the Hibernia Bank & 
Trust Company of New Orleans, the largest trust company in the entire South. The 
president is Col. F. H. Fries who is also chairman of the executive committee of the 
Trust Company Section, A. B. A., who has earned distinction as one of the ablest 
and most successful trust company executives in the country. His associate officers 
are: Jas. A. Gray, vice-president; H. F. Shaffner, vice-president and treasurer; T. S. 
Morrison, vice-president; Jas. A. Gray, Jr., secretary and assistant treasurer. 
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THE TRUST COMPANY AS A NECESSARY DEVELOPMENT 
OF BUSINESS AND COMMERCE 


F. H. FRIES 


President Wachovia Bank & Trust Company, Winston-Salem, N. C., 


Chairman Executive Committee Trust Company Section, A. B. A. 


HE Trust Company—What is it? 

This is no idle question, neither is it one that can be easily an- 
swered. So many ideas exist concerning it and so many experiments 
are being made by companies bearing the name, that the difficulties of de- 
fining it accurately, multiply as one studies the question and seeks a true 
and satisfactory definition. Under these conditions it is perhaps easier to 
say what it is not, than to define exactly what it is; to say what it should 
not do, rather than specify the things that should be its sole and specific 

business. 


The Trust Company is not an accident but a necessary development of 
business and commerce. The gigantic enterprises today represent the ac- 
cumulated capital of many, which under corporate control does vastly more 
than individual effort could possibly accomplish. The accumulation of 
wealth and the aggregation of capital has necessitated the formation of Trust 
Companies, with ample capital to perform, in a suitable way, those functions 
for large interests, that under the law were formally performed by indi- 
viduals. Immense industrial enterprises required capable trustees, vast 
estates necessitate responsible executors and administrators, multiplied in- 
terests demanded agents of responsibility, ability and experience, and thus 
“The Trust Company” was called into being to fill a real want. The increase 
of wealth and corporate control, has caused Trust Companies to grow and 
multiply and as they have increased in numbers and have grown in size and 
experience, they have demonstrated their fitness for the position for which 
they were created. 

Designed for large affairs they in turn must be large; they cannot be 
small and yet be well fitted for their legitimate work. Having large capital 
and being large in their scope of usefulness, they can and do command the 
best obtainable talent for their management, thus presenting to the little 
and large enterprises, to the small and great estates, the best possible agencies 
for their management or settlement, when outside management or settlement 
is desired or made necessary. 


The qualifications of “The Trust Company” that seem to be essential 
under existing conditions and that in a way differentiate it, are: 


ist. The conduct of all or either of those lines of fiduciary service, 
known as Executor, Administrator, Guardian, Trustee, Assignee, Committee, 
Registrar, Transfer or Fiscal Agent. 


2nd. Large Capitalization. 


ard. Able and Honest Management. 
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Without all three of these requirements, it fails in its object and defeats 
the purpose of its existence. 

In former years business was conducted by individuals. The estates 
accumulated were correspondingly small and administered by individuals. 
As time went on, partnerships were entered into and complications arose 
as to the administration of estates and other matters of a difficult nature 
developed that demanded greater ability and larger responsibility. Later 
corporations were formed which have grown with the vast opportunities for 
industrial development, until today it is practically impossible to find in- 
dividuals who are able and at the same time so situated that they can give 
their time and attention to the conduct of such matters. 

In these days of specialized effort and strenuous competition, the in- 
dividual has little time outside of his own affairs to give to the affairs of 
others, and under these conditions “The Trust Company” offers its service 
as a specialist in these very lines. The specialties are necessarily those for 
which it was created, viz: To act as Executor, Administrator, Guardian, 
Trustee, Assignee, Committee or Agent, and for these it is admirably 
adapted. In these special positions of trust it appeals most strongly to its 
patrons and the business world. To effectively meet the requirements of 
such services, it must have a large capital and that capital fully paid up. 

The large capitalization fits it alike for handling the larger affairs for 
which it is peculiarly designed, as well as the smaller ones which it can serve 
with equal efficiency. Its large paid in capital is a guarantee to the beneficiary 
under the trust, against any loss from any cause. The larger the interest 
the greater danger; therefore the larger the capitalization the more desirable 
the company, all other things being equal. 

The third and last qualification is by no means the least and in some 
respects the greatest qualification of all. 

Absolute fidelity is as necessary as great responsibility. Able manage- 
ment, together with strict honesty and integrity are qualifications that underlie 
the foundations of all trust relations. Confidence in the efficiency of the 
management and reliance on the honesty of its administrations is the very 
strength of “The Trust Company,” and must ever be its principal asset so long 
as it does the business it proposes to do. 

“The Trust Company” is known by the kind of business it transacts, the 
responsibility it possesses and the character of administration it offers. It is 
limited by its charter to the specific rights and powers therein given to it, 
and usually these rights and powers are ample for any conditions that may 
surround any trust reposed in it. Other things than those enumerated as the 
first requirements named, can be done and are done by Trust Companies with 
propriety and safety. 

Its own large capital has to be used and the interests it represents have 
to be served, all of which requires not only correct accounting but careful 
investments as well, so that banking becomes a very necessary and convenient 
department of the business, in which the deposits of customers and patrons 
can be most carefully conserved and protected. The Banking Department of 
“The Trust Company” is a natural adjunct and development of its system 
and one of its chief sources of income and profit. 

The necessity of keeping up with all the investments belonging to the 
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Trust Company and its patrons necessitates the organization and maintenance 
of an Investment or Bond Department wherein accurate information can be 
gathered and kept, and securities can be secured and disposed of. The vast 
amount of real estate that naturally passes through the hands of an active 
Trust Company makes a Real Estate Department a possibility, wherein real 
values may be kept up with and real estate advantageously handled. The 
accumulation of property in the hands of Trust Companies makes an In- 
surance Department a profitable line of business to operate, provided the Trust 
Company acts solely as Agent for active Insurance Companies on a com- 
mission basis. 


There are certain other lines, however, that are attempted by certain 
Trust Companies that would seem for various reasons to be improper, such 
as the writing as a Trust Company of various lines of insurance, the guar- 
anteeing of titles and loans, the bonding of officials and employees, the pro- 
motion of enterprises and lines of that nature, that create uncertain risks 
with more or less certainty of loss. 


In what has been said there has not been any disposition to criticise, 
or to find fault, but to direct attention to the proper sphere of Trust Company 
effort, under circumstances and conditions that will insure it a permanent 
place, on a high plane of effort and usefulness. 


THE MOST SATISFACTORY BONDS 

A comprehensive treatment of public utility corporations prepared by N. W. 
Halsey & Co., Bankers, has just been issued. Under the title, “The Most Satisfactory 
Bonds,” the banking house shows by graphic illustration the comparative trend of the 
market for a period of years of railroad, municipal and corporation bonds. The trend of 
earnings of public utility corporations is also graphically shown, using ten prominent 
companies as examples. 3enefits to the investor resulting from the supervision of 
Commissions are analyzed and discussed in a section devoted to that subject. Not the 
least interesting, however, are the portions of the booklet which treat of the methods 
employed by banking houses in determining the safety of issues which they contemplate 
purchasing. Among these are the auditing and analyses of reports to determine 
whether wages paid and the prices of the commodities sold conform to prevailing 
standards; the validity and duration of franchises; the character of the community 
served—and whether it is substantial and destined to grow; the physical condition of 
the property—whether the equipment is well maintained or has become obsolete; the 
character and ability of the company’s management, and the appraisal of the physical 
value of the corporation’s property. 


ESTABLISHMENT OF THE NEW COMMERCE COURT 


The latest addition to our federal judiciary system is the Commerce Court created 
at the last session of Congress by amendment of the interstate commerce law, which 
will have jurisdiction over all civil litigation concerning railways and interstate car- 
riers, including rates, rebates, mandamus proceedings and enforcement of Interstate 
Commerce Commission orders. The primary purpose of this court is to secure speedy 
decisions regarding interstate commerce rulings. The new court, however, will 
have no jurisdiction over criminal proceedngs. According to the amendment creat- 
ing the new Commerce Court, it will have the same jurisdiction as possessed by United 
States circuit courts. 
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LET’S TALK OF WILLS 


VIRGIL M. HARRIS 


Trust Officer of the Mercantile Trust Company of Saint Louis, Lecturer on Wills in the Saint Louis University 


‘*Let’s choose Executors and talk of Wills :— 
And yet not so,—for what can we bequeath, 
Save our deposed bodies to the ground?” 


HE hour of will-writing is a solemn one; into his will the testator puts 
his most serious reflections and from it we get a correct insight into 
his character, because it genuinely reveals his heart and his conscience: 

it is the testator himself who speaks, though he is gone. “The moving finger 

writes; and, having writ, moves on; nor all your piety nor wit shall lure it 
back to cancel half a line, nor all your tears wash out a word of it.” 

Our temporal possessions are but life holdings and the manner in which 
we part with them at the end of the journey, reveals not only our fortunes 
but our spirits in their least disguised forms, our motives, our principles 
and our affections. Men for various reasons procrastinate in the making of 
their wills and it is a mistake to do so; a timely and proper testamentary 
disposition of an estate, large or small, is not only a serious but a sacred duty; 
every person is supposed to best understand his own affairs and the personal 
selection of an executor is preferable to leaving an estate to unknown and 
possibly inexperienced hands: there is as high authority as the Bible for the 
statement that “we brought nothing into this world, and it is certain we can 
carry nothing out.” 

The history of wills and their study, showing as they do the idiosyn- 
crasies, elevated or debased, the selfishness or generosity of the makers, and 
reflecting the customs and manners of the times in which they were written, 
are subjects profoundly interesting not only to the lawyer but to all laymen; 
and if this interest is not to be found on the surface it certainly does exist 
beneath it. There is no branch of law, the history of which is not engaging, 
and this is particularly so of wills. 

Wills have been known from the earliest periods of human history. It 
is claimed by learned antiquarians that Adam, Noah and Job made testa- 
mentary dispositions of their property; that the old patriarch Jacob did so 
cannot be doubted, for Scripture records that Joseph received “a portion above 
his brethren.” The will, as we know it, is supposed to come from Roman 
law; yet long before, in fact thousands of years before the days when Virgil 
sang, Nero fiddled and Caesar ruled, wills in written form were known in 
Egypt, a part and parcel of their high state of civilization. The laws of 
Persia of a similar date do not show written wills, but they do show laws 
in many respects the same as are found in our statutes of to-day: an enter- 
prising bank in Illinois has copied the two side by side with striking effect. 
Only a few years ago William Matthew Flinders Petrie, the renowned Egyp- 
tologist, unearthed at Kahun the earliest known written will; it is dated forty- 
five hundred years ago and yet is so curiously modern that it might be 


eranted probate today. By it the testator settles his property on his wife 
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Teta for life, but empowers her to dispose of it; a guardian is appointed for 
the testator’s infant children and the document is witnessed in the manner 
prescribed by our modern forms. 

Seven hundred years before Christ, Sennacherib left a will and by it 
passed certain “bracelets, coronets and other precious objects of gold, ivory 
and precious stones deposited for safe keeping in the Temple of Nebo.” 

Plato, Aristotle and Petrarch left wills of great length and of structural 
and sentimental beauty, and so did Augustus Caesar and the poet Virgil. The 
will, or a portion of the will, of Columbus is preserved in Genoa. The will 
of Martin Luther is under a glass case in the Heidelberg Library, and can be 
inspected by visitors. The will of Napoleon was for a long time at old 
Doctors’ Commons in London, but was returned to the French Government 
at the request of Emperor Louis Napoleon. The will of Shakespeare can be 
seen at Somerset House, London, where it was brought when the Doctors’ 
Commons was abandoned as a Registry some thirty years ago; there too 
are the wills of Lord Nelson, Izaak Walton, Edmund Burke and many other 
famous men; the world has been enriched by their works and their wills are in 
perfect harmony with their lives. 

The probate records at Washington, D. C., contain a rich store of wills 
of great Americans. A copy of the will of Washington is there, the original 
being on file somewhere in Virginia; there are also the original wills of half a 
dozen other Presidents, to say nothing of those of many famous statesmen. Abra- 
ham Lincoln left an estate exceeding in value $100,000, but died intestate. 
General Grant left no will and no estate. One of the most perfectly drawn 
wills which has come under my observation from a legal point of view, is 
that of Paul Revere. The wills of Daniel Webster, Thomas Jefferson, Chief 
Justice Marshall, Henry Clay, Patrick Henry, John Randolph and Robern E. Lee 
are voluminous papers and exceedingly interesting. By these documents the testa- 
tors freed their slaves, as did Washington by his last will. 

P. T. Barnum left a large estate and his will provides for the continuance 
of the “Greatest Show on Earth”; it is one of the longest wills on record and 
is printed in pamphlet form. Brigham Young provided in his will for nine- 
teen wives and more than twice as many children. Florence Nightingale 
bequeathed her many medals, decorations, pet cats and parrot; she also gave 
her body for anatomical uses and medical science, declining burial in West- 
minster Abbey. Lord Nelson, by a codicil to his will written during the 
battle of Trafalgar, requested the British Government to care for Lady 
Hamilton, but it was not done and she died in poverty on French soil. Those 
who have studied wills know that they have played, and will ever play, an 
important part in history and human affairs. 

Quite a number of wills in rhyme have been successfully probated. 
Writers of fiction and playwrights are fond of constructing wills; Dickens 
was a great will writer and his portrayal of the foibles of elderly people in 
making wills, in his “American Notes,” is not surpassed in correctness of 
description or in accurate knowledge of testamentary affairs. Even that 
prince of jokers, Don Quixote, when death overtook him, exclaimed, “An 
end to jesting; bring me a Confessor to confess me and a Notary to write 
my will.” Who can forget the will in “Dr. Jekyll and Mr, Hyde,” or that of 
old Noirtier in the “Count of Monte Cristo,” or the child’s will in “Little Women.” 
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Mr. John Marshall Gest, of Philadelphia, a very brilliant legal writer, 
says “Every man who knows. how to write thinks he can write a will and 
long may this happy halucination possess the minds of our- lay brethren, for 
surely St. Ives, the patron saint of lawyers, extends to none a heartier wel- 
come in the life beyond than to the testator who writes his own will.” And 
he adds—‘few testators know their own minds and a death-bed will is as 
sorry a substitute for a carefully prepared instrument as a death-bed repent- 
ance is for a well ordered life.” 

I have written many wills of those in extremis but none of them were 
satisfactory to me, nor do | think any quite correctly represented the wishes 
of the testators. Men should write their wills when in physical and mental 
health; the weak and aged are not always able to make proper discriminations, 
and too, they are frequently coerced or unduly influenced. 

Lord Coke was an eminent writer on wills. He says: “Wills and the 
construction of them do more perplex a man than any other learning. I find 
grave doubts and controversies daily arise in devises made by last wills in 
respect of obscure and insensible words and repugnant sentences; the will 
being made in haste and some pretend that the testator in respect of extreme 
pain was not compos mentis and divers other scruples and questions are 
moved upon Wills.” 

But the truth is, that wills are chiefly broken from without and not from 
within. That is to say, wills are set aside, not so much from faulty con- 
struction as from mental incapacity and family differences and preferences, 
resulting in partiality in distribution. Not one will in five hundred filed is 
successfully contested; poorly constructed wills may stand, yet cause in- 
convenience, doubts and litigation. Laymen should never attempt wills; 
and it is a fact that not one lawyer in ten can properly construct a will, ex- 
cept it be of the simplest nature, unless his experience in this line of work 
has been extensive and he has seen the practical every-day results of errors 
and faulty composition. Accurate will-writing is an art which comes from 
practice and experience and requires, in most instances, a thorough knowl- 
edge of the law. One of the strangest facts in legal history is that a great 
number of eminent lawyers have constructed for themselves defective wills; 
it means nothing more, however, than that their abilities did not lie in the 
direction of will-writing. Lord St. Leonards, whose own will was the sub- 
ject of a long and costly litigation, wrote: “I could without difficulty run 
over the names of many Judges and Lawyers of note, whose wills, made by 
themselves, have been set aside or construed so as to defeat every intention 
they ever had.” 

The vagaries of the human mind in will-making are marked. The num- 
ber of odd and curious wills is limitless; now and then we find in one bitter- 
ness and malevolence, and a parting shot is taken at some one or at the world 
itself; but for the most part much charity is manifested and usually property 
finds its way into channels which affection and justice should dictate. Our 
respect for human nature suffers less from testamentary dispositions than 
it does from the conduct of those who are beneficiaries; the spectacle of 
wrangling heirs is not a pleasing one. 

In the old days in England lawyers at their banquets used to have 
regular toasts “Here’s to the Schoolmaster,” and “Here’s to the writer of his 
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own Will”; schoolmasters and scriveners tried their hands at wills in olden 
times, and yet do so, but often with unfortunate results. 

Three verses from a poem entitled, “The Jolly Testator who makes his 
own Will,” inscribed to the legal profession, are here given; there is some 
rhyme and much truth in them: 






“Ye lawyers who live upon litigants’ fees, 
And who need a good many to live at your ease, 

Grave or gay, wise or witty, whate’er your degree, 

Plain stuff or State’s counsel take counsel of me ;— 

When a festive occasion your spirit unbends, 

You should never forget the profession’s best friends; 

So we will send around the wine, and the light bumper fill, 
To the Jolly Testator who makes his own Will. 






Testators are good, but a feeling more tender 
Springs up when I think of the feminine gender! 
The testatrix for me, who like Telmaque’s mother, 
Unweaves at one time what she wove at another, 
She bequeathes, she repeats, she recalls a donation, 
And ends by revoking her own revocation ; 

Still scribbling or scratching some new codicil, 
Oh! success to the woman who writes her own will. 





You had better pay toll when you take to the road, 
Than attempt by a by-way to reach your abode; 
You had better employ a Conveyancer’s hand, 
Than encounter the risk that your Will shouldn't stand, 
From the broad beaten track when the traveler strays, 
He may land in a bog or be lost in a maze; 

And the law, when defied, will avenge itself still 

On the man and the woman who make their own will.” 
















Pope must have had in mind the preparation of wills when he wrote 
his famous line, “A little learning is a dangerous thing,” for it has a most 
fitting application; yet men, contrary to advice and the experience of cen- 
turies have ever attempted will-writing by their own hands or more generally 
through incompetent agents, and will probobly continue so to do; and with 
such instruments go doubts, difficulties, disappointments, unsafe titles and 
the curse of litigation. 

The majority of testators find difficulty in a satisfactory disposition of 
their estates, and may, and often do, survey conditions “as through a glass 
darkly” ; there are griefs which cannot be confided; sorrows which cannot be 
shared; domestic skeletons which must not be exposed; yet this would be a 
barren world without genuine friendships, and in every life some are to be 
found. A testator cannot do better in making his will, than to consult a 
trusted and level-headed friend as to the wisdom of its provisions. If that 
friend is his legal adviser, all the better; if not, then the legal adviser should 
be consulted and the will accurately drawn. 
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THE AGITATION AGAINST RAILWAYS AND PROBLEMS AFFECTING 
THEIR FISCAL REQUIREMENTS 


EUGENE J. KOOP 


Foreign Representative Spencer Trask & Co., New York 


HEN history shall have weighed the influences, and have measured 
the full effect of the forces which have been actively at work in the 
year just past, she will no doubt find that foremost in importance 

there has stood out the spirit of antagonism which continued to be displayed 

against the railroads by the public and the Government. 

It is well known that great movements do not blossom and ripen over 
night. On the contrary, they grow slowly, gradually overcoming the many 
obstacles which beset the path of their development; they gather strength 
oftentimes in direct proportion as the forces against them increase, until one 
day, bursting all bounds, the spirit of reform sweeps away old privileges, tears 
down old barriers, and moulds new institutions out of the ruins of the past. 

It is as yet too early to determine what will be the final result of the 
present agitation against the railroads; whether they are to continue inde- 
pendent, or if they are doomed to become as much an arm of the Government 
as the mail or customs service. 











It must at the same time be remembered that this is not the first time 
the railroads have been attacked. ‘There are still many in the Street who 
remember the days of the drastic Granger Laws, which did so much to harass 
the great railroad builders of the second half of last century. Subsequent 
to that movement, and at various times since then, there have been uprisings 
against the power of the railroads. Considering the incalculable benefits which 
have accrued to the nation through the courage and prescience of those early 
pioneer builders, and of their successors, it must be that in their ambitious 
dreams they lost the sense of perspective, abused the confidence of the public, 
or trampled wittingly or unwittingly, on the just rights of the people, thus 
jeopardizing their good will. 

We do not say it here in justification, but rather in illumination, that 
frequently developments of great magnitude and national importance are 
carried to their completion through means which can hardly be called nice. 
As the squib relates even of our revered pilgrim fathers: 























“First they fell upon their knees, 
And then upon the aborigines.” 


In more recent times we have seen Cecil Rhodes present to England an 
empire in South Africa which had originally been acquired: through methods 
which are today considered as ethically open to serious criticism. There are 
unfortunately too many other instances which could be given to prove that 
ereat achievements are often won without bringing in their train the con- 
sideration that is due to others. 

To what extent the railroads were responsible for the irritation which 
originally developed, it is difficult to say. Probably there was some justifica- 
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tion on both sides. Certain, however, it is that there gradually spread abroad a 
spirit of unfriendliness which finally ripened into one of open hostility. That 
is all the more regrettable since railroads represent a form of industry, per- 
fectly legitimate and of the highest importance, and of a character which has 
made possible, and still is making possible, the marvelous development of our 
country, North, South and West. 


A few years ago, this feeling of antagonism at last reached a stage where 
it was looked upon as the duty of every good citizen to “hit the railroads” 
and embarrass them wherever it was possible to do so. Politicians, quick to 
take advantage of any move which would insure them the votes of the public, 
took up the cry, until there was hardly a legislature in the country which 
did not pass some form of bill aimed to curb the powers or restrict the 


privileges of the roads, or to oppress them in some form or other, either by 
enforcing cuts in passenger rates, ordering impracticable improvements, or 
making some other expensive or unfair demand. Fortunately, our Courts 
which had been appealed to withstood the shock of popular passion and pre- 
judice without a tremor, and one by one the hastily prepared measures were 
declared unconstitutional. How high this feeling ran in political circles was 
well illustrated when soon after the panic of 1907, railroads sought to meet 
the declining volume of business, and the consequent reduction in their in- 
come, by lowering wages. That would have been the correct and common 
sense course to pursue, and had it been followed, the results would have been 
economically sound. Unfortunately, however, through direct Government in- 
terference, this method of relieving the situation was prevented, and thus we 
saw the natural workings of a great economic law temporarily circumvented. 
Sooner or later, however, the breaking of any law must be paid for. Labor 
and expenses cannot be interminately increased; the cost of terminals, equip- 
ment, and the thousand and one items which go to make up the daily require- 
ments of the modern railroad cannot go on advancing forever, unless the rail- 
roads themselves are allowed to advance the price of the one commodity 
they have to sell: transportation. We admit that the question has certain 
phases which make of it a peculiarly complex problem to solve, but it is hoped 
that the Commission which has the matter under advisement will recognize 
that quick and convenient communication, and satisfactory shipping facilities 
must be made profitable to the purveyors, or else the factor which has been 
of such great service in the past in developing our country bids fair to be 
crippled. 

In this connection it should be taken into consideration that the funds 
for building, extending, and improving the railroads, come ultimately from 
out the pockets of the investor. Through some bitter lessons, the latter is 
now much more wary and discriminating than formerly. He is no longer 
the helpless, innocent “lamb” of whom so many playful things have been 
written. Through the papers and magazines now dealing with financial 
matters, he is comparatively well informed, and better advised than ever 
before as to when he should invest his money, and where it will yield the 
best return. Hence it is that of late years, there have been distinct signs 
that the investor is turning more than ever to forms of security which are 
less open to legislative attack, such as municipal obligations, and bonds of 
long and well established public service corporations. There is still, how- 
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ever, a large proportion of the investing public which looks to railroad 
issues as the principal, if not the only, safe place for its investments and 
savings, and it is therefore particularly important that these funds shall not 
be frightened away. 

Railroad officials have been fully alive to this necessity, and have there- 
fore found themselves of late on the horns of a particularly sharp dilemma: 
how to satisfy the just demands of the investor for safety of principal and 
attractiveness of yield on the one hand, and, on the other, how to meet the 
increased cost of service. 

Further than this, they have been perplexed with the dread that the 
Government may decide to regulate and pass on the issuance of all new 
securities. It is no doubt due largely to this fear, induced by Mr. Taft's 
special message to Congress in January last, recommending the more effect- 
ive supervision of railroads, that the latter rushed into the bond market, 
and in a few months disposed of large amounts of new securities. Coming 
as these did on top of previous heavy offerings of railroad, municipal and 
industrial issues, the result was a glut of bonds, from the effects of which 
the market is only now recovering. Already by May the amount of un- 
digested securities had accumulated to such an extent, that belated borrow- 
ers who had to be accommodated were obliged to resort to the issue of short 
term notes; and during the rest of the year large blocks of this type of 
security were placed on the market. 

Financing through securities having an early maturity is on its face 
merely a makeshift designed to bridge over the time when long term bonds 
can be sold to advantage. It is natural in the circumstances that operations 
of this character should be expensive; in fact, it was figured out last year 
that roads even of good credit had to pay very high rates for their temporary 
accommodation. It was necessary, however, that floating indebtedness be 
cared for, and so it was no time to quibble over terms. Evidently a situa- 
tion such as that is unfavorable from more than a railroad point of view, 
for the reason that once an investor has been able to obtain a high rate of 
interest on good security, he is thereafter less inclined to accept lower 
rates, and this tends to make future financing more expensive, or at least 
more difficult. 

However, it is indeed an ill wind that does not blow favorably for some 
one, and that was true for the railroad bond situation as it developed in the 
first half of 1910. Unable to place further issues through the usual chan- 
nels, and unprepared as yet to resort to the costly short term note, railroad 
bankers were obliged to seek other outlets for their wares. Fortunately— 
we are tempted to use the word providentially—France was in a receptive 
mood. For reasons too numerous to relate here, the great rench banks, 
which practically dictate to the Frenchman how his money shall be invested, 
have not as a rule looked with favor on American securities. They could 
not understand our quick changes from depression to optimism; the plethora 
of money in one part of the year, followed soon after by twenty, fifty or one 
hundred per cent. for call funds. They feared, too, the powers of our large 
and unscrupulous stock operators who could put the market up or down 
apparently at will and counter to all accepted financial and economic laws. 
But a closer study of our methods, and a more thorough appreciation of the 
generally sound basis on which our large corporations have been con- 
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structed, convinced them that in the last analysis our institutions were in- 
herently healthy. Thereupon they unlocked the coffers of the thrifty “bour- 
geoisie,” the backbone of financial France, and large blocks of American 
bonds were quickly absorbed. 

The effect of this was of larger importance than the immediate sense of 
relief given to our markets, for the reason that it acted as a further wedge 
for the admission of our securities in France, and may even result in hasten- 
ing the throwing open of that market to sound American bonds. Another 
favorable feature is, that when new issues are made in France, it is necessary 
that the bonds be issued in small denominations and in the currency of the 
country, and therefore the bonds so placed cannot be thrown back on our 
market at a time of panic, as they are not a good delivery on our exchanges 
here. 

Turning from the survey of special incidents to the consideration of 
the broad result of the year’s events on the bond market, we find that on the 
whole securities of an investment character have shown great powers of 
resistance to the effects of the heavy liquidation in the stock market. The 
average price of 100 representative stocks showed a decline in 1910 of over 
16 per cent., while 25 representative bonds closed the year less than 2 per 
cent. under the prices at which they opened. Considering all the adverse 
influences which were at work during the year, we consider this a very 
excellent showing, even if it was attained through a very material shrinkage 
in activity. 

In so far as the general outlook for the present year is concerned, it 
may be looked upon with conservative confidence. All the indications point 
to a slowing down process in business, but, on the other hand, we shall 
see settled the important issues affecting the right of railroads to advance 
their rates to meet changing conditions, and we shall also have the decisions 
of the Supreme Court on the Standard Oil and the American Tobacco cases. 

It is generally expected that there will be a distinct sense of relief once 
these cases have been passed upon, for whichever way the decisions go, 
it is confidently believed that no actual values will be destroyed, and that 
henceforth it will be easier to interpret the real meaning of the complicated 
Sherman Law. 

It is to be hoped, however, that no feeling of relief, because the worst 
or best is known, will act as an excuse for starting a bull campaign in the 
stock market, or for spreading a false sense of security throughout the 
country. 

Our economic condition is not in any sense alarming, but it certainly 
is not healthy. For years, with hardly a spell long enough to catch a good 
breath, our activity has been at fever pitch; our resources have been de- 
veloped as never before, and, what is less favorable, forms of fixed and un- 
productive investments have multiplied and increased to an unprecedented 
extent. To this may be largely ascribed the fact that bank loans and dis- 
counts have been swollen to the enormous total of five and one-half billion 
dollars, the largest in the history of the country. A good part of this huge 
item cannot be readily liquidated, being represented by loans on real estate, 
by additions to factories and plants which have outstripped present powers 
of consumption, by the erection of costly and in many cases extravagant 
railroad terminals, by building operations of various kinds, etc., ete. 
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MR. WILLIAM C. POILLON ELECTED PRESIDENT MERCANTILE 
TRUST COMPANY OF NEW YORK 


Mr. William Clark Poillon’s many friends, especially in banking and trust 
company circles, will be gratified to learn of his election to the position of President 
of the Mercantile Trust Company of New York City. This promotion is a 
recognition of exceptionally capable and loyal services. The office of president has 
been vacant since Mr. Henry C. Deming resigned in 1907 and the duties of that 
position have been discharged by Mr. Poillon as senior vice-president. The best 
evidence of his success is reflected in the growth of the Mercantile Trust Com- 
pany and its prestige among local financial institutions for conservatism and 
sound policies. According to the statement of condition rendered January Ist, 
1911, the Mercantile Trust Company, with capital stock of $2,000,000, surplus and 
undivided profits of $7,328,956, has deposits of $48,499,962 and aggregate assets of 
$57,878,918. The trust department reports securities held in trust for individuals 
and corporations $766,000,000 and is trustee under existing corporate mortgages 
aggregating $1,600,000,000. The regular dividend rate is 20 per cent. 

Mr. Poillon was born in New York City, November 19, 1872, and is, there- 
fore, one of the youngest trust company presidents in the country, holding an 
office of such importance and responsibility. He was educated in private and public 
schools and at the College of the City of New York. Mr. Poillon entered the 
service of the Mercantile Trust Company October 16, 1889. In July, 1895, he was 
elected assistant treasurer and in March, 1901, was promoted to treasurer. He 
was elected vice president in January, 1904, and had occupied that position con- 
tinuously up to the time of his election to the office of president at the annual 
meeting of the board of directors, January 18, 1911. 





BANKING AND INVESTMENT SITUATION 


New York is now very strong indeed and it 
may be said because of the very drastic readjustment of prices in the security mar- 
kets that the average security underlying the loans of the New York banks is to-day 
valued at the safest basis known since the panic period. The large year-end pay- 
ments were adjusted without difficulty. The feeling prevails that the volume of 
bankers’ indebtedness to London and Paris institutions is very much below what 








The general banking position in 


is ordinarily outstanding at this season. So far as general business is concerned 
there is no special activity, but the volume in many lines continues to be fair. In 
some industries, however, there is decided reaction and the frequent conferences now 
being held between the important interests in the steel trade show that a readjust- 
ment of some sort may be decided upon in the effort to stimulate business. Action 
in this direction may be deferred, however, until the handing down of the decision 
in the railroad freight rate cases. The arguments of the famous suits started against 
the American Tobacco Company and the Standard Oil Company by the United 
States government for alleged violation of the Anti-Trust law is now engaging the 
attention of the United States Supreme Court at Washington. As that famous 
tribunal has recently been completely reorganized owing to the death or the retire- 
ment of various members, unusual interest attaches to the attitude of the new 
justices toward the important questions at issue in these cases—From Knauth, 
Nachod & Kuhne, January Investment Review. 
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PAST AND IMMEDIATE FUTURE OF THE BOND MARKET 


Why Investors Should Use Particular Caution in the Selection of Securities 


ALLEN GREY HOYT 
Member of the Firm of N. W. Halsey & Co., of New York City 


FE have not had a bond market of really satisfactory proportions—a 
market in which the activity has been sustained for a substantial 
period of time—for about a decade; not since 1900 or Igol, has 

there been a pronouced demand for all classes of investment securities. The 
activity of the market at that time was due to the fact that following a world- 
wide depression in the nineties enormous amounts of capital available for 
investment had been accumulated. As soon as conditions began to mend 
and confidence had been restored, great amounts of money came into the market 
for investment and as a result high grade bonds sold very close to a 3 per 
cent. basis. Railroads enjoying good credit had no difficulty in floating loans 
on a 3% per cent. basis and a number of large mortgages were authorized 
at that time providing for bonds bearing 3% per cent. Railroad officials 
believed they would be able to continue to finance their requirements by low 
interest bearing bonds. 

The years following 1902, however, witnessed a period of industrial 
activity which spread almost all over the globe. It was, at the same time, 
a period of development in South America, in the Orient, in India, and in 
Africa, and in other parts of the world only recently opened to civilization. 
To carry on the world’s active business and to finance the development of 
the new countries, required a great deal of liquid capital. The United States 
of America experienced the effect of this world wide condition intensely. At 
a time when our own resources were strained by our own rapid development, 
we found Europe more attracted by the opportunities for investment in South 
America and other parts of the world than in the United States. We, as bor- 
rowers, were not willing to pay as high rates for the use of capital as were 
our competitors. Thus it would happen that every few years our railroad 
and other large corporate borrowers found conditions in the financial mar- 
kets so unsatisfactory that instead of floating long term loans, they resorted 
to the expedient of borrowing on short term notes bearing whatever rate of 
interest was found necessary, in order to assure their sale. It finally became 
apparent to those who had charge of financing these large corporations, that 
the day when enormous loans could be raised on bonds bearing 3% per cent. 
interest, had passed and roads enjoying the highest credit, such as the Chi- 
cago & Western, were compelled to issue their 4 per cent. bonds at a slight 
discount. Unless there is some fundamental change in condition, such as 
can hardly be imagined at the present time, it does not seem likely that 
we shall again see municipalities, railroads and other large corporations, 
selling their bonds on a 3% per cent. basis or better. 

During I910 the bond market in the United States was particularly 
stagnant. The immediate cause of this stagnation seems to have been the 
exhaustion of capital. Recovery from the panic of 1907 was so rapid and 
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business became so active that it required an extraordinary amount of 
money to finance our commerce. Manufacturers enlarged their plants and 
increased their output. Merchants found it necessary to carry unusually 
large stocks of goods to take care of their business. 

The concentration of our population in the cities and their increasing 
growth resulted in the erection of many new business buildings, in numerous 
suburban developments, in the erection of many residences, large and small, 
and all of these operations required capital. Coincidently, the cost of living 
increased rapidly and as a consequence, the surplus available for invest- 
ment in the hands of the ordinary individual was reduced. 

In addition, there has been a general tendency toward extravagance 
on the part of our people as a whole and this too has tended to reduce 
savings and diminish the amount of funds seeking investment. Our peo- 
ple likewise developed to a high degree speculative inclinations. These 
tendencies were not so much manifested in operations in the stock market 
as they were in the character of securities which were absorbed by the in- 
vesting public. High grade conservative bonds were in poor demand, 
but 6 per cent. industrial issues, 7 per cent. preferred stocks, or 6 per cent. 
preferred stocks, offered by issuing houses with a bonus of common stock 
were taken with avidity. Securities which held out the alluring promise 
of a high yield, or a profit due to a bonus, or to the probability of a quick 
appreciation in market price, were about the class of investments which 
seemed to meet with approval by the public. The interesting fact in this 
connection is that, as many experts in finance have pointed out, conditions 
seem to portend the approach of a period of reaction in the industrial world. 
Public interviews with bankers throughout the country indicate that for 
the vear I9I1I business will be comparatively inactive, and as a result the 
earnings of industrial corporations particularly, will probably be adversely 
affected. 

If these forebodings are to be realized, it is distinctly an unfavorable 
time in which to invest in preferred stocks and speculative bonds. Lessened 
business means diminished earnings on the part of Corporations and in 
many cases will mean reduced dividends. On the other hand, it is a well 
known fact that conservative bonds are in best demand when industry,— 
instead of proceeding at a break-neck speed, with the resultant strain on 
credit——enjoys moderate activity. Under such a condition prices are nor- 
mal, merchants and manufacturers make fair profits, but as there is not 
the incentive to enlarge plants, or to invest in new undertakings that we 
experience in boom times men in business accumulate a surplus for which 
they seek investments. 

The demand for credit from the Banks is comparatively low and these 
institutions also turn to bonds as a use for their idle funds. There is no 
incentive for the erection of new buildings and as a consequence, the rates 
for mortgage loans decline. All these tendencies favorably react upon 
the bond market. Under conditions which now confront us, it seems as 
though the wisest investor were he who purchases high grade municipal, 
railroad or public utility bonds, rather than the more speculative securities. 

Conditions seem to favor an advancing bond market. Those who buy 
before the influences are generally felt in the financial markets will pur- 
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chase their securities at prices which in all probability will seem very low 
later on. The ordinary investor will find the high grade public utility bonds 
the most attractive securities. Public Service Companies are but moder- 
ately affected by periods of industrial depression. If conservatively cap- 
italized, if they have satisfactory franchises and if their bonds are offered 
with the recommendation of a conservative banking firm, such securities 
may be purchased with almost no risk. At the same time, they yield a 
higher rate of income than do other securities of equal merit and offer a 
greater probability of appreciation in market value. 





CLARK WILLIAMS AS PUBLIC OFFICIAL 


When Clark Williams transferred to his successer the administration of the office 
of State Comptroller of New York, he completed a term of years in public service, 
exceptionally rich in results, and reflecting unbending and loyal devotion to duty. As 
former superintendent of the Banking Department and subsequently as Comptroller, 
Mr. Williams leaves behind a record of achievements and progress in these branches of 
state government which, it is safe to say, has not been equalled by any proceeding 
encumbents. It is a well deserved tribute to state that Mr. Williams was actuated by 
truly patriotic motives when he gave up more lucrative private office to accept the 
appointment of Superintendent of Banks from Governor Hughes, when the banking 
and financial troubles of 1907 demanded a firm and intelligent administration of the 
banking laws. His influence and practical knowledge was the most potent individual 
factor in securing the many new laws for the proper supervision and management of 
our state banks and trust companies. Mr. Williams drafted most of all these amend- 
ments with the valuable assistance of the special committee of well known bankers 
appointed by Governor Hughes to suggest reforms. In a number of states, these 
amendments have been incorporated in existing banking statutes, particularly, that pro- 
viding for the liquidation of state banking institutions by the bank superintendent 
instead of through the costly system of receivership by court appointment. 

As State Comptroller, Mr. Williams gave to that department a new significance 
and elevated it by a new standard of effectiveness, never known before. Prior to Mr. 
Williams’ appointment, the book-keeping and accounting methods of the Comptroller’s 
office consisted of chaotic entries of cash transactions and general inventories. With 
the very valuable assistance of Deputy Comptroller Edward T. Perine, the accounting 
system was placed upon a proper business and scientific basis, including balance sheets, 
detailed reports and book-keeping upon the double-entry system. It is safe to say 
that no Comptroller of the State of New York left his house in such good order as 
Mr. Williams, and it is a fervent hope that his successor will preserve the high 
standard attained. Mr. Williams retired to private life, commanding the grateful and 
high esteem of all those who know and appreciate his good work. 





NEW YORK PRIVATE BANKING LAW UPHELD 


It will now devolve upon the State Comptroller of New York to enforce the laws 
regulating private banking and to eliminate the unscrupulous practices which have 
cost unsophisticated depositors among the foreign and immigrant population, millions 
of dollars. Former Comptroller Clark Williams has been largely responsible for the 
new private banking law, which was contested in the State courts, and the constitu- 
tionality of which has now been affirmed by the United States Supreme Court. 
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PROGRESS OF TRUST COMPANIES IN ST. LOUIS 


WM. McC. MARTIN 


Assistant Trust Officer Mississippi Valley Trust Company, St. Louis 


HE discovery of gold in California and the Northwest attracted the first immigra- 
tion to that portion of our country. The great Southwest was passed by until 
about twenty-five years ago, when attention began to be directed to her great 

resources. Since then the development of this territory has been not only rapid, but 
substantial. St. Louis is the natural gate-way to this section, and when appealed to, 
its financial institutions responded. As it were, in a night, villages grew into cities, 


and found themselves in need of railroads, lighting plants, water works, street rail- 
ways, Office buildings, and other necessities of modern life, and seeing the needs, 
St. Louis trust companies, having the power and facilities, furnished money and expert 
advice to satisfy them. 

Even during 1910, a period of compar- 
ative quiet throughout the business 
world, the development of the South- 
west has been going forward, and always 
keeping in mind, that, in the long run, 
the kindest thing is to be conservative, 
St. Louis trust companies have encour- 
aged every project that convinced them 
it was started on a sound basis. 

The functions of trust companies and 
their very necessary place in this com- 
munity are becoming better understood 
every day, and consequently, their busi- 
ness is steadily growing. The writer was 
told by a gentleman now dead, that some 
time ago, before there were any trust 
companies in this city, in fact, before 
there were any laws on the statute books 
authorizing the creation of trust compa- 
nies, he returned from a visit to the 
East where he had had some business 
with such an institution, convinced that 
one should be started in St. Louis, but 
when he discussed the matter with a 
number of friends, he was laughed at as 
a visionary. In 1899, the year the 

Wa. McC. Martin first trust company was established 

ASST. TRUST OFFICER MISSISSIPPI VALLEY in this city, it was freely predicted 
TRUST CO., ST. LOUIS that it could not succeed, but that 

must have been because the functions of such an institution were not known. The 
facts are that the first trust company was so much of a success that in the year follow- 
ing two others were incorporated, to be followed rapidly by others in the succeeding 
years. At first a corporation’s acting in a fiduciary capacity was not understood, but 
the efficiency, trustworthiness, promptness and care with which St. Louis institutions 
have carried out every trust committed to them, have convinced people of the superi- 
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ority of a corporate trustee over an individual, and the community as a whole is realiz- 
ing this more and more. At one time it was only a man of affairs who had given some 
time to a personal investigation of things, that appointed a trust company as his 
executor. Now men and woman of small means, having heard of the trust company, 
leave their estates to its care. This, of course, indicates that the work of the trust 
company is being widely and favorably known. 

In this city trust companies are subject to two different examinations, and most 
of them are subject to three, namely: one examination by the State, one by the Clear- 
ing House, and one by a committee of stockholders in company with expert account- 
ants of its selection. In all of the twenty-one years of their existence no depositor in 
any St. Louis trust company has ever lost one cent. 

The State laws under which trust companies operate are thoroughly adequate 
for the protection of depositors and customers, and in this connection it is interesting 
to quote from the recent report of state Bank Commissioner, John E. Swanger, he 
says: 

“Since October, 1907, not a single depositor in any banking institution under 
State supervision and control has been called on to lose a single dollar because of the 
failure of any bank. In all cases where banks were compelled to liquidate their 
affairs, not only have the depositors been paid in full, but the stockholders have 
received a part or all of their investments. 

“This unexampled record for stability and conservatism of our banking institutions 
should be the pride of every Missourian, for I doubt if it is surpassed by any other 
State in the Union.” 

On October 3rd of this year, the Mississippi Valley Trust Company celebrated 
its twentieth anniversary. From the day it opened its doors it was a success, and 
within fifteen months began paying dividends. Since then it has paid regular quarterly 
dividends, the rate per annum being, from 1892 to 1899, 6%; from 1900 to 1901, 10% 


c 


c 


during 1902, 12%; and from 1903 to date, 16%. Its first office was in one room on the 
second floor of the Laclede Building. In April, 1891, it moved to 303 North Fourth 
Street, and in July, 1896, into the South half of the present building, erected especially 
for its use. In 1901 the North half of the building was rearranged and its two stories 
occupied. Its capital is’ now $3,000,000, surplus $3,500,000 and undivided profits 
$2,128,577. The aggregate dividends paid to stockholders amounts to over $5,000,000 
This is not the result of any consolidation or merger, but represents the development 
of an individual institution—this being the only one of the larger trust companies in 
this city that has not amalgamated with or absorbed some other company. 

During the past year changes have occured among the directors and officers of 
St. Louis trust companies as follows: The Mississippi Valley Trust Company has lost 
two of its directors by death, namely, Auguste B. Ewing and August Gehner. To 
fill the vacancies left by them, there were elected, William Bagnell, President of the 
Bagnell Timber Company, and Henry Semple Ames, formerly Assistant Executive 
Officer of the company, and now Vice-President. The St. Louis Union Trust Com- 
pany has added Mr. G. W. Simmonds, Vice-President of the Simmonds Hardware Com- 


pany to its Board. The Mercantile Trust Company has lost by death its counsel 
fudge Jacob Klein, and has appointed Judge Richard L. Goode, who resigned as a 
judge of the St. Louis Court of Appeals, to accept the vacancy. The Commonwealth 


Trust Company has added to its Board of directors Frederick W. Allen, Vice-President 
of the Mechanics and Metals National Bank, of New York, to its officers Jesse D. 
Dana, as Treasurer. 

The following table gives the trust companies of St. Louis in existence on January 
Ist, IQII: 


TSurplus and 


*Bid. Ask. *Capital Undv’d Pfts. fDeposits. 
American Treat Co......... ste $1,000,000 $ 55,327 $ 2,179,805 
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Broadway Sav. Trust Co......... 
Commercial Trust Co.cc oscs cs 
Commonwealth Trust Co.......... 
farmers & Merchants Tr. Co...... 
OS ale” EE a 
Jefferson-Gravois Tr. Co 

Trust Co. 

Mississippi Valley Tr. C 

North St. Louis Sav. Tr. 

Savings Trust Co. . 

St. Louis Union Trust Co.... 
Title Guaranty Trust Co... 
ee BA waa wake 
Louis Trust Co 


Mercantile 


Vandeventer 
West St. 
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100,000 
102,400 
2,000,000 
100,000 
500,000 
100,000 
3,000,000 
3,000,000 
100,000 
100,000 
5,000,000 
1,500,000 
50,000 
100,000 


30,971 
5,852 
457,927 
25,779 
98,490 
7,738 
6,663,860 
5,628,577 
14,153 
13,724 
6,848,590 
750,000 
5,132 


17,002 
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658,39 
222,23 
4,046,227 

518,388 


357,847 
22,470,105 
16,280,424 

349,041 

258,182 


22,209,010 


309,732 
407,415 


Total $21,429,122 $70,272,808 
‘Figures fro last official statement. 
*Quotations as of January 5, I9QII. 

I: comparison with last year this statement shows very little change, which, tak- 
ing the general business conditions of the country into consideration, indicates that the 
St. Louis trust companies are in their usual healthy condition. There has been no 
change in capital; surplus and undivided profits have increased $166,523, or about four- 
fifth’s of one per cent.; and the deposits have 


one-quarter of 


decreased only $185,372, or about 
How well St. Louis trust companies have held their 
own will be seen from the following comparative table showing percentage of increase 


and decrease over the 1909, in the whole United States, and four of the largest cities: 


one per cent. 


Undivided Profits. 
Surlus and 
Increase. Decrease. Increase. 
0739 -0344 
0202 .O412 


.1962 


Capital. Deposits. 


Decrease. Increase. Decrease. 
ae 
ae a eS 
Chicago 

Philadelphia 

St. Louis 


United 0201 
0714 
.O107 .0363 


.0354 .0638 .O132 


.0000 .0078 .0025 


In this connection it will be interesting to examine the following table showing 
the percentages of the total trust company capital, surplus and undivided profits, and 
deposits of the United States, which are held by the cities named: 
Undv'd Pits. 
Surplus and 

3358 

.0495 

-L172 .0590 

0412 0201 

0530 .0528 


Capital Deposits. 
PO NE oy oom sce ekcacsesseeee 
Chicago 

Philadelphia 

St. Louis 


3oston 


.3003 
o8o4 


It might be added that the figures as to all of the trust companies in the United 
States are taken from that most useful book, the 1910 volume of “Trust Companies of 
the United States” issued by the United States Mortgage & Trust Company, all other 
figures are taken from the best sources obtainable. 


COLLEGE INVESTMENTS 


Yale University, according to the last annual report of the treasurer, holds total invest- 


ments amounting to $12,101,933, of which 
stocks and bonds. 
stocks. 


7,509,925, or about 63 per cent., consists of 
This represents 286 separate investments in bonds and 92 investments in 
The bond investments are largely in railways. 
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AN INTERESTING BOOK ON WILLS 


HERE will shortly be issued by Messrs. Little, Brown & Company, the well 
known Boston publishers, a book entitled, “Ancient, Curious and Famous 
Wills.” This is a work which will be both interesting-and valuable, not only 

to the legal profession, but also to trust company officials, and to bankers generally. 
There is no branch of the law, the history and study of which are more engaging than 
that of Wills. 

The author, Mr. Virgil M. Harris, is a lecturer on Wills in the Saint Louis Uni- 
versity, Trust Officer of the Mercantile Trust Company of Saint Louis, and a writer and 
lecturer of high reputation. 

The book will contain some five 
hundred pages, and is divided into 
seven chapters: 

(1) Practical Suggestions for 

Will-Writing. 

(2) Ancient Wills. 


) Wills in Fiction and Poetry. 


os) 


(4) Curious Wills, under five 
headings. 

(5) Testamentary and Kindred 
Miscellany. 

(6) Wills of Famous Foreigners. 


(7) Wills of Famous Americans. 


NI 


The words men desire to have 
read when they are gone, are 
genuine expressions and show their 
characters and idiosyncrasies in 
their true light: and they also re- 
flect the manners and customs of 
the times when written, more ac- 
curately perhaps then any other 
documents. 

In this collection there are about 
five hundred wills which have been 
obtained from various parts of the 
world: they commence with the 
dawn of creation and close with 
that of Mary Baker G. Eddy: 
among others, are those of the 
Patriarch Jacob, Virgil, Caesar, 

Vireit M. Harris Columbus, Izaak Walton, Voltaire, 
TRUST OFFICER MERCANTILE TRUST CO., ST LOUIS Paul Revere, Washington, Benedict 
Arnold, Thomas Jefferson, Napoleon, Alexander Hamilton, Dolly Madison, Aaron Burr, 
Brigham Young, Horace Greeley, Daniel Webster, Henry Clay, Stephen Girard, Jeffer- 
son Davis, Robert E. Lee, Mark Twain, and Florence Nightingale. As will be seen, 
many of these wills are the products of the master minds of the world. The vagaries 
of the human mind are shown in a finely selected list of odd and curious wills, and the 
Testamentary Miscellany contains exceedingly attractive features. 

Such a work has never before been attempted in America, though in England and 
in France there are similar productions of high merit. The book will be a distinct 
addition to legal literature, as well as a medium of precedent and aid to trust com- 
panies, and Mr. Harris is to be commended for his exhaustive research and labor. 

The fact that the author is a lecturer on Wills and a practical Will-writer, has 
enabled him to select the subject matter with a discerning eye, and to arrange it in 
an attractive manner. The work contains many historical and biographical sketches 
which cannot fail to entertain and instruct 





sities: 


TRUST COMPANIES 


THE AMERICAN BANKERS’ ASSOCIATION AND ITS 
VARIOUS ACTIVITIES 


FRED. E. FARNSWORTH 


General Secretary of the American Bankers’ Association 


The year 1910 for the American Bankers’ 
Association has shown continued success 
in all of its departments, increased popu- 
larity, and very material additions to the 
membership which now reaches nearly 
twelve thousand banks, and a correspond- 
ing increase in the income which now 
amounts to about $200,000 per annum. 
What is most gratifying is the interest 
taken by the membership in the affairs 
of the Association, as is evidenced by the 
large correspondence daily received at 
headquarters from all parts of the United 
States. 

The annual convention which was held 
at Los Angeles in October, a city far 
removed from the Atlantic seaboard, was 
no less successful than its predecessors, 
the registration showing an attendance of 
2,650. Thirty meetings were held during 
the week; all well-attended, and great in- 


terest shown in the proceedings, which is 
again proof that even with so elaborate an 


entertainment, as was furnished by the 
hospitable bankers’ of Angeles, 
bankers do not lose sight of the important 
business which is to be transacted. This 
nullifies the statement which has been so 
many times made, that bankers get to- 
gether for a good time and not for busi- 
ness. The reports of the various sections 
and committees bore evidence of pains- 
taking and careful consideration given to 
all subjects entrusted to them. At this 
convention the Organization of Secre- 
taries of State Bankers’ Associations was 
made a Section of the American Bankers’ 
Association with representation on the 
Council in the person of the President 
of the Organization who will serve for 
one year. This is an important move, as 
heretofore there was no tie to bind the 
State Associations to the American 
Bankers’ Association other than the per- 
sonal relations existing between the off- 
cers. Now the full recognition of the 
State Associations will harmonize the in- 
terests and result in greater co-operation 
which will benefit banks, and bankers, and 
banker’s Associations; there being forty- 
six State Associations in this great aggre- 
gation. 7 


Los 


Banking and Currency Legislation 


Regardless of the opposition on the part 
of business organizations and the special 
committee of the Savings Bank Section, 
as well as the sentiment of Congress 
against Postal Savings Banks, the pro- 
posed measure became a law, brought 
about, no doubt, by the administration 
which felt that the pledges of the Repub- 
lican party must be made good. The 
future of Postal Savings Banks is prob- 
lematical, as with the new year the ex- 
perimental Postal Savings Banks were 
established; one for each state in the 
Union, and at points largely populated by 
a foreign element and wage workers. Time 
alone can justify the policy of the adminis- 
tration in forcing this issue which to stu- 
dents of finance has not seemed a wise 
measure. 

Postal Savings Banks will accomplish 
some good in one direction. It places 
the banks of the country on the defensive, 
and will result in the states, which have 
not adequate banking laws to properly 
protect depositors, requiring examinations 
and periodical statements. There is now 
a strong tendency to strengthen present 
laws, and to promulgate new laws to 
cover banks, on a system which is em- 
bodied in the National Banking Act, and 
has become a measure in several of the 
progressive states. Many changes are 
looked for from the various legislatures 
which meet this winter. There are many 
side issues as well which are likely to be 
taken up in the near future and con- 
sidered, such as the segregation of savings 
deposits, and a provision to allow national 
banks to loan money on real estate. 

In the near future there will be a solu- 
tion of the problem of new banking and 
currency laws. The National Monetary 
Commission, appointed by Congress, has 
brought out an enormous quantity of 
literature bearing on the banking and cur- 
rency systems of the world for the past 
one hundred years, and enlarging on the 
successful Central Banks of Europe. It 
seems unfortunate at this time that many 
of the members of the Commission who 
have given this question so much thought 
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and study have either passed away or will 
be eliminated from the next Congress. 
The work, however, will proceed and will, 
without doubt, bring out a banking and 
currency law which will be satisfactory 
to the vast business interests of the coun- 
try The Central Bank plan seems dom- 
inant and without doubt will be submitted 
as the proper measure, and where under- 
stood by the bankers of the country, is a 
favorite measure. Probably no two states 
in the Union are more skeptical on legis- 
lative matters than Oklahoma and Kansas. 
At the spring conventions their bankers’ 
associations in 1910, which were largely 
attended, and before which Honorable 
George E. Roberts, Director of the Mint, 
favoring a Central 
were unanimously 
Central Bank idea. 
held in New York 


addresses 
resolutions 


delivered 
Bank, 
passed endorsing the 
Recently there was 
City a meeting of the National Monetary 
Commission, and on invitation of this 
Commission, the Currency Commission of 
the American Bankers’ Association, as 
well as its officers were present. While 
no direct plan was outlined, Senator Ald- 
rich, on behalf of his Commission, assured 
the representatives of the American 
Bankers’ Association that his Commission 
would co-operate with the banking and 
business interests of the country for the 
purpose of bringing out a measure which 
would be in keeping with the dignity of 
the United States, and equal to that of 
any foreign country, and one which could 
remain on the statute books for years to 
come. 
Necrology 
During the month of December there 
passed from life’s activity two men who 
had been prominent in the affairs of the 
Association: one John J. P. Odell, Presi- 
dent of the American Bankers’ Associa- 
tion in 1894, during whose administration 
great advancement was made along im- 
portant lines, who is remembered by the 
older bankers as a man of integrity, force 
and ability; the second, Mr. William Han- 
hart, who was Seecretary of the Savings 
Bank Section since 1902. Mr. Hanhart, 
no doubt, had more to do with the bring- 
ing out of this successful Section than any 
other one man. He was an indefatigabie 
worker, earnest and resourceful, and with 
the interests of the Section thoroughly at 
heart. His friends were legion, and he 
bound them to him by ties which could 
be severed only by death. 
Prospective 
Next to the importance of banking and 
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currency legislation in which the Associa- 
tion is interested are the plans as promul- 
gated by the Law Committee of the Asso- 
ciation for the bettérment of conditions in 
various states through wise legislation 
affecting banks and commercial concerns. 
In some of these measures the Associa- 
tion is materially aided by the National 
Association of Credit Men. The various 
bills will be placed before the Legislative 
Committees of the State Associations. 
The importance of this work is empha- 
sized by the fact that some forty of the 


States will have legislative sessions this 
winter. Uniform laws which have had 
the backing of the Association for sev- 


eral years will be brought to the attention 
of legislatures where these laws have not 
adopted. There are a states 
which have not yet adopted the Negotiable 
Instruments Law and the Warehouse Re- 


been few 


ceipts Act, also the Bills of Lading 
measures. The new measures which have 
been recommended by the American 


Bankers’ Association and which have been 
approved by only a few states will again 
be brought to the front. They are as 
follows: 


Proposed Law Relative to False State 
ments to Obtain Credit. 
Proposed Law Relative to Derogatory 


Statements Affecting Banks. 

Proposed Law Relative to Burglary with 
Explosives. 

Proposed Law Relative to 
Drafts Without Funds. 

Proposed Law Relative to Payment of 
Deposits in Two Names. 

Proposed Law Relative to Payment of 
Deposits in Trust. 

Proposed Law Relative to Competency 
of Notaries of Banks and Other Corpora 
tions. 

Proposed Law Relative to Liability for 
Payment of Forged or Raised Checks 

Various other committees of the Asso 
ciation will be active during the coming 
year in the interests of measures which 
have been deemed advisable by the Asso- 
ciation, and in some cases have already 
received much attention and have been 
successfully handled. It is expected that a 


Checks or 


new money order will be forthcoming 
from the Committee on Express Com 
panies and Money Orders. The Com- 
mittee on Fidelity Bonds and Burglary 


Insurance will, during the year, report out 
important matters in connection with our 
work. It is also expected that forms for 
National and State banks will be compiled 
and prepared for distribution. 
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The changes in New York trust compa- 
nies in the past year have been fewer than 
in many former years. The first and 
most important of these changes was the 
increase in the capital of the Guaranty 
Trust Company from $2,000,000 to $5,000,- 
coo and the absorption by that company 
of the Morton Trust Company and the 
Fifth Avenue Trust Company. In De- 
cember it was announced that arrange- 
ments had been made to liquidate the 
Williamsburgh Trust Company by the 1m- 
mediate payment of all its depositors. 

In the early days of the present month 
came the announcement of the failure 
of the Carnegie Trust Company and the 
taking over of the Madison Trust Com- 
pany by the Equitable. The number of 
trust companies in Greater New York has 
thus been reduced from forty-seven to 
forty-two. No new companies have been 
organized within the year and there have 
been no other changes in capitalization. 

In the matter of profits the year has not 
been as satisfactory as some previous 
years. A comparison of the last available 
statement of these companies, that of 
November 10, 1910, with the statements 
of a corresponding date in 1909, shows 
that the average book value of the stocks 
of the forty-two companies is now 330 and 
that a year ago it was the same. The in- 
dicated earnings of the companies as a 
whole would appear to have been just 
sufficient to meet dividend requirements. 
The general shrinkage in security values 
would account in large measure for this 
showing as the trust companies carry at 
all times, a large amount invested in se- 
curities which in a declining market must 
of course be written down. 

The average decline in market value of 
the stocks of the trust companies has 
been about 5 per cent. for the year. This 
is a much smaller shrinkage than in either 
railroads or _ industrials. Comparing 
again, we find the average bid price of 
the stocks of the forty-two companies De- 
cember 31, I910, was 422, as against an 
average bid price for the same companies 
December 31, 1909, of 444. Or, if we 
make the comparison in another way, the 
average bid price December 31, I910, was 
128 per cent. of average book value, while 
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THE YEAR IN TRUST COMPANY STOCKS 


A. NORTON 









the average bid price December 31, 1909, 
was 135 per cent. of book value. 

We may perhaps obtain a better general 
view of the business as a whole if we 
divide the trust companies into groups 
and make comparison as to average prices 
and book values in each group. 

For this purpose we may group these 
companies as follows: 

1st. The title companies. 

2d. The larger companies in the finan- 
cial district—those having deposits over 
$20,000,000 each. 
3d. The smaller trust companies in the 


financial district—those having deposits 
less than $20,000,000. 
The companies outside the financial 


district. 

The following table shows a compari- 
son of average bid prices with average 
book value for each group and for the 
companies as a whole: 


Number Average 


Average &cv. bid pr. to 
of com- Bk. Val. _ Bid Pr. Av. Book Val. 
panies. _— 16, Noy. 10, Dec. 31,Dec. 31, Dec. 31, Dec .31 

4 


909, 1910, 1909, 1910, 1900, 1910. 
Group1...2 292 300 403 375 


. 1384 — 1254 
Group 2 ..14 526 523 823 774 


3 1564 2% 1484 
Group 3 ... 7 241 238 285 277 1184 * 1164 


Group4...19 222 225 228 220 103¢% 984 
All com- Poses 
panies...42 330 330 444 422 13% 1284 


One of the most important points 
shown by this table is that the stocks of 
the group of nineteen companies outside 
of the financial district are now selling at 
average prices less than their book value 
while the group comprising the larger 
companies in the financial district com- 
mand an average premium of about 48 
per cent. over book value, and that even 
the smaller companies in the financial dis- 
trict command an average premium over 
book value of about 16 per cent. A careful 
inquiry into the reasons for these differ- 
ences would doubtless be of interest, but 
we can here only suggest some of the 
more obvious ones. 

The business of trust companies is of two 
distinct kinds, a banking business and a 
business in trusts. The business in trusts 
may again be divided broadly into two 
classes, that of corporate trusts and that of 
individual trusts. The business in corporate 
trusts is in its nature, far more imper- 
sonal than that of individual trusts, and 
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consequently flows more naturally and 
easily into the hands of the trust com- 
panies than into the hands of individuals. 
Convenience of location being an import- 
ant element in this business, it follows 
that as a large number of important cor- 
porations have their headquarters in the 
financial district, their trust business will 
naturally fall to the same territory. 

Experience has shown that the business 
in individual trusts is one of very slow 
growth and that as a consequence few of 
the trust companies outside of the finan- 
cial district have enough of distinctly 
trust business so that it is an important 
element in the general revenue. 

These trust companies must according- 
ly depend for their profit, principally upon 
their banking business and in this the 
trust company form of organization is in 
some respects a distinct disadvantage. 
Under the law, trust companies are not 
permitted to organize in Greater New 
York with a capital of less than $500,000 
and they are very closely restricted as to 
the investment of this capital and as a 
consequence, their capital in itself can 
produce but a small return. Accordingly 
it has been customary in the organization 
of trust companies, to pay in a large sur- 
plus because they are not restricted as 
to the investment of surplus and con- 
sequently this surplus is available for the 
general uses of the business while the 
capital itself is not so availiable. 

\s a result of these conditions some of 
the trust companies located outside the 
financial district have found it very diffi- 
cult to secure a line of deposits large 
enough to give a fair return on their 
aggregate capital and surplus as in this 
line they come into direct competition not 
only with banks organized in the same 
territory but with branches of some of the 
larger banks. As banks in the same ter- 
ritory are allowed to organize with only 
$100,000 capital and are not restricted in 
the same way as to the investment of 
their capital, it is much easier for a bank 
to adapt its capitalization to the needs of 
its territory than it is for a trust company 
to adapt the needs of its territory to its 
own capitalization. 


I 
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The Western Farmer and The Automobile 


In view of the persistent and exaggerated 
criticism of extravagance on the part of the 
western farmer, it is specially interesting to 
ascertain the views of one of the foremost 


authorities on farming conditions. The fol- 
lowing is an extract from a letter received 
from F,. W. Thompson, manager of the farm 
loan department of The Merchants Loan & 
Trust Company of Chicago, who is, neces- 
sarily, in close touch with all developments 
relating to the western farmer. Mr. Thomp- 
son writes to Trust COMPANIES: 

“From my observation I note a large num- 
ber of sales of automobiles to farmers, and 
I have heard of cases where the entire pur- 
chase price was represented by the written 
promise to pay at a future date. These 
notes have been, in some cases, discounted 
to local country banks. My inquiry leads 
me to believe that with a very few excep- 
tions, the purchasers who give their obli- 
gations for these automobiles will be able 
to meet the payment of same promptly, with- 
out working any great hardship upon the 
farmer. 

“There is much more utility expressed 
in the use of the automobile by the farmer 
than by the average city purchaser, and any- 
thing that makes for the comfort and attrac- 
tiveness of farm life should be encouraged, 
in my opinion, instead of ‘hammered,’ as 
some of our eastern friends are now doing. 

“The western farmer, as a rule, is a rather 
hard-headed, practical, sensible man, and I 
do not think that the automobile question 
is going to develop into what it is alleged to 
be, viz., an unwarranted extravagance, in 
so much as the western farmer is concerned. 
The good, careful, conservative western 
farmer has prospered tremendously during 
the last decade, and it is no more than right 
that he should use this means of distributing 
some of his profit, inasmuch as it does no 
particular harm, in my opinion, but on the 
contrary, keeps a large number of men em 
ployed, and contributes to the general wel- 
fare of the country. 

“T think that the question of the automo- 
hile in our large cities could more justly be 
placed upon the plane of extravagance rather 
than with the average western farmer.” 


Alabama's Proposed New Banking Law 


The Alabama Bankers’ Association held 
its annual meeting January 18 and 109 at 
Montgomery, and the principal theme was 
the new banking bill submitted to the 
Legislature with every assurance of 
speedy enactment. These banking amend- 
ments will place Alabama on a par with 
the best regulated States in the country. 
Proper recognition is given in defining 
trust company functions. 
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WEALTH AND PROPERTY DRIVEN FROM NEW YORK 
STATE JURISDICTION 


Legislature May Consider Amendments to Confiscatory Progressive 
Inheritance Tax Law 


Emphatic representations from many 
directions and the evidence already ac- 
cumulated since July ist, 1910, of injury 
and unfairness, have caused a demand for 
the revision of the Progressive Inherit- 
ance Tax Law which the legislature of 
this state is bound to heed. Comptroller 
of the State Clark Williams, in his an- 
nual report to the legislature, submitted 
before retiring from office, earnestly ex- 
pressed his doubt as to the wisdom and 
efficacy of the drastic amendments passed 
at the last special session and points out 
clearly that the property interests of the 
entire state are menaced. Shortly after 
the amendments were passed and became 
effective a timely article appeared in Trust 
Companies Magazine from the pen of At- 
torney Frederick Geller, calling attention 
for the first time publicly, to the exceed- 
ingly burdensome and unfair conditions 
imposed by this heavy tax, which could 
only result in forcing men of wealth and 
property to seek domicile in other states 
imposing less nervous burdens. This article 
was directed to the attention of Governor 
Hughes and awakened a recognition of 
the inquiry which would eventually follow 
the continued enforcement of this mea- 
sure, if continued on the statute books. 

There is excellent assurance that the 
new legislature will consider amendments, 
modifying the Progressive Inheritance 
Tax with a view of nullifying the objec- 
tionable and confiscatory features. The 
general sentiment against the measure as 
it stands is such as to render the subject of 
legislation a non-partisan public need. Fur- 
thermore, the amendments were rushed 
through the legislature at the special ses- 
sion, when the anti-racing controversy 
was the absorbing issue, without any dis- 
cussion or deliberation whatever. The 
reason given was that more revenue was 
required and the Inheritance Tax Law was 
regarded as the most immediate and pro- 
mising source of new income with the 
new taxes added. Although only six 
months have elapsed since the amend- 
ments became effective the abortive char- 
acter of the new requirements has already 


been abundantly demonstrated. Owners 
of large estates are changing their resi- 
dence to other states, property, wealth 
and investments, subject to this crude 
taxation is being taken beyond jurisdiction 
and in many other ways the general wel- 
fare of the estate is endangered. A col- 
lateral development is the fact that trust 
companies of this city and state, which 
have achieved such high reputation for 
management of estates, as trustees and 
executors under wills, are facing a loss 
on this kind of business. In brief, the 
measure is an affront to all who demand 
fair and equitable taxation, and involves 
discrimination against a class of citizens 
from which the state obtains the largest 
proportion of its revenues. Skilled law- 
yers have found avenues to avoid the ob- 
jectionable conditions of the measure, but 
this makes it more urgent to secure com- 
plete revision. 

On his report to the legislature Comp- 
troller Clark Williams dwells at length 
upon the Inheritance Tax Law amend- 
ments and makes certain recommendations. 
After reciting the recent amendments and 
making a number of recommendations the 
Comptroller presents a tabular illustration 
of the working of the progressive rate of 
tax on estates, showing that theoretically 
$9,501,302 would have been added to the 
state’s revenue had the amended rates 
been in effect during the entire year. 
The Comptroller adds, “I say that theo- 
retically this would have been the case, 
for the reason that in practice I believe 
no such increase in revenue would have 
been obtained.” 

Continuing, the Comptroller says: “I 
base this belief upon the ease with which 
the law may be circumvented. This can 
be done by a mere change of domicile. 
To a man of wealth having two or more 
residences situated in different states, as 
is not infrequently the case, the selection 
of a home, a domicile, is largely a matter 
of sentiment. To him a change of domicile 
involves little more than a mental act, 
a determination to abandon one residence 
as his home and to establish it in another. 
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It occasions little or no change in his 
mode of living. 

“A citizen of New York so situated 
and determined to have his fortune des- 
cend unimpaired to his heirs has only 
to transfer his domicile from this State 
to another to remove beyond the reach 
of the transfer tax all his property sit- 
uated outside the State. If he desires to 
go further and to place his New York 
property in a like position he has but to 
organize a corporation in another state 
and to transfer his property to it in pay- 
ment for its stock. 

“The laws of many states encourage 
such a change. In a number, including 
Rhode Island and Florida, no transfer 
tax is imposed. In New Jersey property 
passing to a father, mother, husband, wife, 
child or children, lineal descendent, brother 
or sister, wife or widow of a son or hus- 
band of a daughter, is exempt from the 
tax, and upon transfers to all other per- 
sons and to certain corporations a tax of 
only five per cent. is imposed. In Con- 
necticut a tax of one per cent. is imposed 
upon transfers to parents, husband, wife, 
lineal descendant or adopted child, with a 
ten thousand dollar exemption, and upon 
transfers to all other persons a tax of only 
five per cent. is imposed. So far as I am 
aware, there is no other state in which 
there is a tax as severe as that imposed 
by our statute. 

“An analysis of the figures given in the 
foregoing table shows that $6,724,776.87 of 
the estimated increase in revenue is de- 
rived from the appraisal of seven estates 
If we assume that these decedents had 
anticipated the passage of the amendment 
and had removed their residences to other 
states thereby causing a loss not only of 
this sum, but of the $1,995,472.05 which 
was actually paid by their estates, we find 
that substantially all of the estimated gain 
has been wiped out. If we assume that 
twenty of the wealthiest decedents had 
done this an actual decrease is shown. 

“I do not believe that I am voicing false 
fears when | predict that such actions will 
be taken by our wealthiest citizens. Evi- 
dence is not lacking that the exodus has 
already begun. Although the returns from 
the transfer tax for next year may show 
an increase I feel certain that unless the 
law is greatly modified the returns five 
years hence will be less than they were 
under the old rates. Nor will the loss of 
revenue from such an exodus be confined 
to the transfer tax alone. The returns 
from the tax on personal property can- 
not fail to reflect their going. 
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“T think the Legislature should consider 
well before continuing a policy which will 
result in driving beyond our border men 
who have a large interest in the material 
development of our State and who are 
generous contributors to the support of 
its charitable and educational institutions 

“A second objection which may be urged 
against the present law is the injustice 
which it does our domestic corporations. 
This is not a theory but a condition. In- 
stances have lately been brought to my 
attention in which foreign capital seeking 
investment in New York through banking 
houses, which by reason of their connec- 
tions, would under normal conditions 
have invested it in the stocks of domestic 
corporations, has by reason of the hard- 
ship of this law been diverted from the 
natural course and invested in the stocks 
of corporations domiciled in other states 
No argument is needed to show the effect 
which a continuance of the present policy 
must have upon the corporations domiciled 
here. 

“The great custodial institutions incor- 
porated under the Banking Law of the 
State to care for the property of its citi- 
zens, are likewise suffering loss of patron- 
age due to the exactions of this law. I 
therefore recommend: 

“That the Legislature give serious con- 
sideration to the effect of the present 
transfer tax law upon the general interests 
of the State.” 

The New York Chamber of Commerce 
put itself on record as condemning the 
inheritance law. passed last year, because 
of its deterrent effect on investment by 
foreigners in American securities. This 
action was largely influenced by a com- 
munication from the President of the 
Chamber of Commerce of Paris, which 
stated that the tax had caused consterna- 
tion among foreign investors having ac- 
counts and holding securities in New 
York, and that many had recently sold 
their securities and withdrawn their bal- 
ances from New York so as to avoid the 
new taxes. 


Novel Contest for Accounts 

The members of the board of directors of 
the Anthracite Trust Company of Scranton, 
Pa., recently decided to enter into a contest, 
the purpose of which was to secure new de- 
positors. The directors were divided into 
two separate groups and according to the 
terms of the contest, the winning group of 
directors was to be banqueted. The victor- 
ious division reported 900 new depositors, 
representing $200,000 deposits. 
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GROWTH OF TRUST COMPANIES AND STATE BANKS SINCE THE 
PASSAGE OF THE NATIONAL BANK ACT 


Comprehensive Review Prepared for the National Monetary Commission 


In an exhaustive review of the growth 
of state banks and trust companies since 
national banks entered the field in 1864, 
Prof. George E. Barnett, of Johns Hop- 
kins University, in a volume just published 
by the National Monetary Commission, 
declares that he has been unable to find 
that the rate of failure among state banks 
is any higher than that among national 
banks. 

Professor Barnett bases his assertion on 
an exiamnation of the statistics of 1892 to 
1909. He believes, however, that the 
national banks pay a higher percentage of 
claims. Statistics of failures of trust com- 
panies are not complete, but the writer is 
of opinion that their percentage of failure 
is higher that that of either state or 
national banks. 

Growth of state banks has been phenom- 
enal, according to the statistics which 
have been collected for the volume. They 
are now twice as numerous as _ the 
national banks, although their combined 
capital is only half as much. Their growth 
has been especiallay rapid since 1886, and 
the greatest increase has occurred since 
1889. Their growth has been greatest in 
the far West and least in the New England 
States. Trust companies have been on the 
in crease since 1889.0 There are now 
approximately 15,000 state banks, private 
banks, and trust companies. 

State banks have enjoyed pronounced 
prosperity, Professor Barnett says, be- 
cause they have fewer restrictions than na- 
tional banks in making loans and because 
the capital and reserve requirements for 
state banks are less stringent, while the 
profit on circulation of national-bank notes 
has not been great.. They have been grow- 
ing at the expense of private banks, and 
in many cases have supplanted national 
banks of small capitalization. 

The recent growth of trust companies, 
Professor Barnett says, has been due to 
their more liberal reserve requirements, 
their more liberal provisions regarding 
investments, and their wider range of 
powers in general. 

The capital required of trust companies 
varies from $5,000 in North Carolina to 
$1,000,000 in the District of Columbia, the 
usual requirement being $100,000. “The 


first general laws for the incorporation of 
trust companies in the United States re- 
quired such companies to have a much 
larger capital than that required for banks, 
but the later legislation shows a distinct 
tendency in the direction of lowering the 
requirements in regard to capital.’ Most 
companies are not usually required to ac- 
cumulate a surplus. 

The requirement of a specified reserve 
against demand liabilities is of compara- 
tively recent date in most States. “In most 
of the antebellum state banking laws re- 
serves were required on'y against note is- 
sue. Until 1887 a reserve was required 
for state banks in only three states, and in 
these the required reserves were small.” 
At present a reserve of from 10 to 25 per 
cent. of deposits (either demand or total) 
is required in all except 10 states. This 
reserve need not be entirely cash in bank, 
but may be part bank balance or, in some 
cases, specified securities. “In Connecticut, 
Florida, and Pennsylvania, the reserve may 
consist partly, and in Georgia wholly, of 
securities.” 

Striking evidence is given of the natural 
economic tendency of funds to concen- 
trate. Only Rhode Island and Connecti- 
cut have reserve provisions similar to 
those of the national-banking law, i. e., 
formed in such a way as to centralize re- 
serves. Consequently, an interesting com- 
parison may be made. “The Total re- 
sources of the state banks and trust 
companies are somewhat than the 
total resources of the national banks; but 
on September 1, 1909, the net deposits of 
New York national banks due to state 
banks and trust companies was $334,000,- 
000, while. the net deposits due to. other 
national banks was $289,000,000.”’ 

Trust companies are, in general, re- 
quired to keep the same reserves as state 
banks, with the exceptions, (a) that the 
former are more usually allowed to carry 
bonds or demand loans as part of their 
reserves, and (b) that different reserves 
are required to be held against demand and 
time deposits. Since the panic of 1907 
Massachusetts and New York have in- 
creased the reserve requirements of trust 
companies. 
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posits of national banks and trust com- 
panies is shown by the fact “that while 
the trust companies in the city of New 
York had about the same amount of de- 
posits as the banks of that city their clear- 
ings amounted to only about 7 per cent. 
of the clearings of the banks.” 

“Under none of the state banking laws 
has there been built up an important 
system of branch banks,” says the writer, 
although in nine States (California, Dela- 
ware, Florida, Georgia, New York, Ore- 
gon, Rhode Island, Virginia, and 
Washington) state banks and trust com- 
panies are definitely permitted to have 
branches. In three States (Louisiana, 
Maine, and Massachusetts) trust com- 
panies may have branches. In many 
cases, however, there. are restrictions as 
to location of the branch. Specific authori- 
zation by some state official or officials 
and the requirement of additional capital 
for each branch are usual conditions for 
the establishment of branches. 

A number of states have limited the 
amount of bank stock that may be held 
by banks in order to prevent the exten- 
sive control of banking by a single in- 
terest. However, “it has.not been pos- 
sible to forbid the ownership of stock in 
a banking institution by persons or com- 
panies who already own a controlling in- 
terest in other banking institutions on the 
ground of such other ownership.” In 
1909 the Wisconsin commissioner re- 
ferred to the unified ownership of bank- 
ing institutions as follows: “A new feature 
in banking has manifested itself of late 
which, if permitted to go on unhindered, 
will eventually result in a monopoly con- 
trol of the banking business. I refer to 
the so-called holding companies. which 
are increasing with alarming rapidity in 
various parts of the country. One of 
these companies, with headquarters in 
Minneapolis, Minn., owns a controlling in- 
terest in more than 50 banks in Minnesota, 
Iowa, Wisconsin, and the Dakotas. Legis- 
lation should be had to discourage this 
evil in every proper manner.” 

Analysis shows that state banks have 
partially supplanted both private banks 
and the national banks with small capital. 

The following reasons are given for the 
growth of state banks at the expense of 
private banks: “(1) The chief reason for 
the partial supplanting of the private bank 
by the small state bank is the advantage 
of the corporate form of organization in 
giving greater security to the depositor 
and consequently in increasing the credit 
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of the bank. (2) The growth of small 
state banks has been much increased in 
a number of states by legislation relating 
to private banks,” such as the forbidding 
of the use of a corporate name or the 
name bank by nonincorporated institu- 
tions. 

“In 1877 the number of state banks with 
a capital of $50,000 and over was 634 and 
the number of national banks was 2,080. 
In 1909 the numbers of the same classes 
were 2,620 and 4,773, respectively.” The 
great majority of state banks have a capi- 
tal of less than $50,000, while the great 
majority of national banks have a capital 
of $50,000 or more. The reasons why the 
smaller state banks have increased more 
rapidly than national banks are: (1) Since 
the development of state supervision the 
credit of state banks approximates that of 
national banks except for interstate busi- 
ness. (2) The profit on the issue of na- 
tional-bank notes has not been great. (3) 
State banks have more freedom in making 
loans. They may loan on real estate. (4) 
The reserve requirements for state banks 
are less stringent. 


The Dayton Savings & Trust Company 
of Dayton, Ohio 


The Dayton Savings & Trust Company 
of Dayton, Ohio, which recently com- 
pleted the fourth year since commencing 
business, has experienced exceptional 
growth and success during this period. 
This company enjoys the unbounded con- 
fidence of the community in which it is 
located and its board of directors em- 
braces the foremost representative busi- 
ness men of Dayton. As a trust company, 
it makes loans only which are absolutely 
secure by real estate, on collateral, mort- 
gages, bonds and other securities of fixed 
and positive value. This company con- 
ducts banking, savings, bond, trust, real 
estate and safe deposit departments. 


Camden Safe Deposit and Trust Company 


The annual report of the Camden Safe 
Deposit and Trust Company shows total 
assets of $7.706,350.74. The capital stock 
is $100,000; surplus fund, $1,000,000; un- 
divided profits, $53,826.29: and deposits, 
$6,550,972.57. This shows excellent growth 
during the past year. Exceptional prog- 
ress has been exhibited in securing new 
trust business. Alexander C. Wood is 
president and Joseph Lippincott, treas- 
urer. 
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THe New YorxkK TRUST 


CoMPANY 
26 BROAD STREET, 


NEW YORK 





Capital, $3,000,000 
Surplus and Undivided Profits, 11,100,000 


OFFICERS 
OTTO T. BANNARD, President 


Mortimex N. Buckner, Vice-President Cuaries E. Haypock, Ass’t Secretary 
FREDERICK J, Horne, Vice-President ArTHuR S. Gisss, Ass’t Secretary 
Herpert W. Morse, Secretary H. Wa ter Suaw, Ass’t Secretary 


James Dopp, Treasurer 


TRUSTEES 


OTTO T. BANNARD F. N. HOFFSTOT JOHN S. PHIPPS 

S. READING BERTRON ARTHUR CURTISS JAMES E, PARMALEE PRENTICE 
JAMES A. BLAIR FREDERIC B. JENNINGS EDMUND D. RANDOLPH 
JAMES C. COLGATE WALTER JENNINGS Caan 2 yee 
ROBERT W. DE FOREST B. AYMAR SANDS 

CHAUNCEY KEEP 

JOHN B. DENNIS JOSEPH J. SLOCUM 
ELBERT H. GARY WOODBURY LANGDON JOHN W. STERLING 
JOSEPH P. GRACE JOHN J. MITCHELL JAMES STILLMAN 
CHARLES W. HARKNESS JAMES PARMELEE ERNST THALMANN 


JAMES N. HILL GEORGE W. PERKINS MYLES TIERNEY 
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The Plainfield Trust Company 


Plainfield New Jersey 






















OFFICERS 


Oo. T. WARING, 
President 


A. V. HEELY, 
Vice-President 


HENRY A. McGEE, 
Vice-President 

J. HERBERT CASE, 

Vice-President 


H. H. POND, 
Secretary & Treasurer 


De WITT HUBBELL, 
Asst. Sec’y & Asst. Treas. 





ORGANIZED 
1902 
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Deposits 
$3,000,000 


DIRECTORS AND THEIR CONNECTIORS 
J. HERBERT CASE, CHARLES W. MeCUTCHEN, FRANK H,. SMITH, 

Vice-Pres. Franklin Trust Co., New York Holt & Co., Commission Merchants, Register Union County, Elizabeth, N. J. 
FREDERICK GELLER, New York SAMUEL TOWNSEND, 

Att’y and Counsellor-at-Law, New York HENRY A. MeGEE, - Pres. People’s Nat. Bank, Westfield, N. J. 
AUGUSTUS V. HEELY, Standard Oil Company, New York CORNELIUS B. TYLER 

Vice-Pres. The Farmers’ Loan and Trust WALTER M. McGEE, ‘Tyler & Tyler, Attorneys, New York 

Company ,New York Standard Oil Company, New York arth gs a righ tr itn 
JAMES W. JACKSON, CHARLES A. REED, LEWIS E. WARING, y BD ot ox 

Ex. of the Jesse Hoyt Estate, New York Att’y and Counsellor-at-Law, New York EdwardSweet & Co., Bankers, New York 
EDWARD H. LADD, Jr. ISAAC W. RUSHMORE, ORVILLE T. WARING, _ - 

y Standard Oil Company, New York 
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Ladd & Wood, Bankers, New York Dairy Products, New York 


CONSERVATIVE BUT PROGRESSIVE 










The Plainfield Trust Company 


Excellent service and capable, conser- °°": 
vative management are the chief factors 


A. W. Ehrlich, secretary; George W. Alli- 
treasurer. 










in the repeated growth of the Plainfield 
Trust Company of Plainfield, New Jer- 
sey. On December 31, 1902, the deposits 
were $380,427; on December 31, 1905, $1, 
502,236; on December 31, 1908, $2,008,154 


Continental and Commercial Trust and 
Savings Bank Bond Department 
The Bond Department of the Conti- 
nental and Commercial Trust & Savings 
Bank, which is now in full charge of Mr. 






and on December 31, 1910, $3,108,037. The George B. Caldwell, as manager, offers 
statement rendered at the close of the exceptional facilities to National banks de- 
last year shows total assets of $3,432,486. siring to increase circulation or secure 
The capital stock is $100,000; surplus and Government deposits. All securities off- 
undivided profits, $216,307. The president ered by the Bond Department have been 
is O. T. Waring who was recently elected purchased primarily for the account of the 
a director of the Standard Oil Company. bank, and are especially recommeneded 
The other officers are A. V. Heely, Henry to conservative investors, individuals, 
A. McGee and J. Herbert Case, vice- banks, trustees, insurance companies and 
presidents, H. H. Pond, secretary and _ institutions. The January circular issued 
treasurer, and De Witt Hubbell, assistant by this department presents an excep- 
secretary and treasurer. 
















tionally attractive list of municipal, rail- 
road and_= “miscellaneous corporation 
bonds, including Chicago City Railway, 
first mortgage; Chicago Telephone, first 
mortgage; Peoples Gas Light and Coal 
Company, refunding mortgage; Armour 
pany of Kansas City, Mo., opened for and Company Real Estate, first mortgage; 
business January 2 in the New York Life Insurance Exchange Building, first mort- 
Building. The capital is $1,000,000. The gage and Interstate Light and Power 
officers are: H. W. Richardson, president; 






New Million Dollar Trust Company for 
Kansas City 


The new American Union Trust Com- 










Company, first mortgage. 
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WACHOVIA 
BANK & TRUST 
COMPANY 


Winston-Salem, N. C. 


CAPITAL - - - $1,250,000 
UNDIVIDED PROFITS - $325,000 


North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 
F. H. FRIES, President 
JAS. A. GRAY, Vice-President T. S. MORRISON, Vice-President 
H. F SHAFFNER, Vice-Pres. & Treas. JAS. A. GRAY. Sec’y & Asst. Treas. 


INTERS TATE 
TRUST AND BANKING COMPANY 


NEW ORLEANS 


In our Bond Department we have facilitie 
grade Southern Investment Securities 
cipal and other reliable bonds. or Commercial 
pleasure In EY Ing our equipment at the disposal 


Bankers. We are also in a position to handle your Southerr 


Collections with accuracy and dispatch 


i 


CAPITAL AND SURPLUS - OVER $1,000,000.00 
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BANKING SUPERVISION AND TRUST COMPANY PROGRESS IN OHIO 


A. R. HORR 


Inspections of the State Banks of Ohio 
commenced under the new banking act 
late in the year 1909. The first Superin- 
tendent of Banks, Mr. B. B. Seymour, 
took up the work in a broad-minded yet 
conscientious manner. He was fortunate 
in the selection of examiners, the chief 
examiner, Mr. S. D. Dodge, especially 
having shown ability of a marked order in 
arranging the details and actually carry- 
ing on the work of examination. The first 
examination of the large city banks proved 
a decided ordeal for the new force. Their 
work was done in a painstaking and 
thorough manner and practically without 
friction between the examiners and the 
examined. The present superintendent, 
Mr. F. E. Baxter, has made few changes 
in the department and has carried on the 
work in a manner fully equal to that of 
his predecessor. 

The banks of Ohio have been struggling 
for years to secure the enactment of 
legislation providing for regulation of 
banks, and especially for inspection by a 
state department. It seems incredible that 
difficulty would be experienced in securing 
the passage of laws so obviously necessary 
to the protection of the public. The present 
law, while imperfect in many details, has 
provided the protection which the state 
has so sadly lacked, and the good results 
are already apparent. Some of the smaller 
banks have been instructed by the depart- 
ment to put their houses in order 
promptly. Almost without exception the 
directors and stockholders have responded 
and the possibility of a catastrophe has 
been avoided. In two or three cases the 
house was too badly disordered for a 
cure to be effected. These institutions are 
now out of business and no longer a men- 
ace to the banking fraternity. 

Too much can not be said for the public- 
spirited methods of the department. The 
superintendent and his assistants have re- 
alized that the principles underlying the 
banking act are the essentials and the 
technical requirements are of less import- 
ance. Indeed, these requirements are in 
some instances contradictory and illogical 
The attention of the department has been 
focused upon excessive lines of credit, in- 
flated book values, poorly secured loans 
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Secretary The Cleveland Trust Company, Cleveland 





and undesirable investments, and _ the 
banks almost without exception have re- 
sponded to the department’s suggestions 
cheerfully. 

The panic had already cleared the Ohio 
banking situation to a great degree. The 
State Banking Department, therefore, 
found that its ugliest work had already 
been done. It is certain that never in the 
history of the state have the banks been 
upon as sound and conservative a footing 
as at the present writing. These condi- 
tions bid fair to better themselves until 
the banks of Ohio will grade up to those 
of any state in the Union. 

While the new law does not remedy the 
chaotic condition in Ohio in regard to 
the powers of trust companies to admin- 
ister estates, trust business has largely in- 
creased in volume during the last few 
years. The general advertising that has 
been put out regarding the advantages of 
administration of estates by trust com- 
panies and the management of property 
by a trustee that does not die and com- 
mands the combined judgment of many 
men of affairs has resulted in a steady in- 
crease of sentiment toward the creation of 
trusts by men of wealth. In the remark- 
able growth of the City of Cleveland, the 
trust companies have not fallen behind. 
One has total assets of $47,000,000, another 
$28,000,000 and another $23,000,000. The 
rest of the state has scarcely kept pace 
with Cleveland, however. The savings 
banks of the Forest City carry about 
$150,000,000 deposits, while those of the 
entire state amount to approximately 
$275,000,000. 

The periodical reports of aggregate re- 
sources of incorporated banks and trust 
companies of Ohio, issued by the Superin- 
tendent of Banks, emphasizes the banking 
importance and especially the trust com- 
pany growth in Cleveland. A summary 
of all the banks and trust companies as of 
November 10, 1910, shows that the total 
banking and trust company resources of 
Cleveland are $209,736,252. 

The statements of the Cleveland savings 
banks and trust companies, as of Jan. 7, 
1911, show an increase of over $4,000,000 
deposits from Sept. 1, 1910. Total deposits 
are $183,379,204. 
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LEGAL DISCUSSION AND DECISIONS RELATING PARTICULARLY TO 
TRUST COMPANIES 


Edited by CHARLES W. GERSTENBERG, Ph. B., LL. B. 


Member of the New York Bar 


| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVPFEWED 


AND DISCUSSED 
LEGAL NATURE, 
PANIES. SUBSCRIBERS ARE CORDIALLY 
PROVIDED. | 


IN THIS DEPARTMENT. 


DUTY OF RECEIVER IN FORECLOSURE OF A 
CORPORATE MORTGAGE TO PAY 
CURRENT EXPENSES 


‘The doctrine of the case of Fosdick vs. 

Schall is familiar to the officers of all trust 
companies interested as trustees named 
in corporate mortgages in foreclosure pro- 
That case it will be recalled, 
as far as the Federal jurisdictions are con- 
cerned, settled the law on the question of 
the right of the receiver to pay for the 
maintenance of the foreclosed estate dur- 
ing the period of receivership and, in- 
deed, for a reasonable period prior there- 
to—usually six months. That doctrine of 
law is usually followed by state 
courts. It was reiterated by the Kansas 
City Court of Appeals in a case entitled 
Linccln Trust Company vs. Missouri 
Water etc. Company, 131 S. W. Rep., 880 
The facts in that case are somewhat in- 
volved, but the important part of the 
decision is as follows: 

It is settled law, we believe, that, in the 
administration of property under a receiv- 
ership in a foreclosure proceeding, the 
court may prefer unpaid claims for cur- 
rent expenses of the ordinary operation 
of the incurred limited 
time before the receivership, to a previous 
mortgage lien, in the 
proceeds of the mortgaged property 


ceedings. 


now 


concern within a 
distribution of the 
And 
“if such mortgagor diverts the current in- 
come from the payment of current ex- 
penses to the payment of interest on the 
mortgage debt, or to the improvements 
of the mortgaged property, so that cur- 
rent expenses remain unpaid when.a re- 
ceiver is appointed, the court may, out of 
the income accruing during the receiver- 
ship, restore to the unpaid claims for cur- 
rent expenses the amount so diverted. 
3ut, if there has been no diversion, there 
can be no restoration, and the amount of 
the restoration cannot exceed the amount 
of.the diversion.” We 


have quoted at 


ARISING OUT OF THE CONDUCT 


CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A 
OF THE VARIOUS 
INVITED TO 


DEPARTMENTS OF TRUST COM- 
AVAIL THEMSELVES OF THE FACILITIES THUS 


some length this compendium of the de- 
cisions of the United States courts prior 
to the year 1901. Rodger Ballast Co. vs. 
Omaha, K. C. & E. R. Co., 154 Fed., 629, 
83 C. C. A. 403; Gregg vs. Metropolitan 
Trust Co. 197 U. S. 183, 25 Sup. -Ct. 415, 
49 L. Ed. 717. There are other decisions 
of the Federal courts apparently in con- 
flict with those cited, but they were prior 
ones and cannot be considered as author- 
ity at this time. We are of the opinion 
that the rule quoted is eminently fair and 
just to all parties. It is, however, agreed 
by the parties that the current expenses 
of operation of the corporation for a lim- 
ited time previous to the receivership have 
priority over the claims of the mortgagees 
on its earnings. Therefore the case is 
not so much one of law but of fact. 


TRUST COMPANY DEALING WITH RECEIVER 
IN BANKRUPTCY 


The case of- Rogers vs. People’s Sav- 
ings Bank and Trust Company, 182 Fed 
Rep. 353, should serve as a lesson to trust 
companies dealing with receivers in bank- 
ruptcy. It cannot be too strongly urged 
trust proceed 
carefully on the advice of counsel, and, for 


upon company officers to 
counsel to trust companies, it may not be 
that a 
bankruptcy proceed- 
ings and an examination of orders enter- 
ed, should be kept and made before any 
advice is given. 


presumptuous fer us to 
complete 


sucegest 
record of 


In the case in question, 
the receiver in bankruptcy was ordered -to 
carry on the business of the bankrupt es- 


tate, and three orders were signed em 


powering the receiver to borrow specified 


sums. The receiver made deposits in the 
trust company in question and borrowed 
from it sums in excess of the aggregate 
mentioned in the three orders. The trust 
company attempted to set off the amount 
of loans made to the receiver against. his 
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deposits. As to this claim the court said: 

“For the purposes of this case, it may 
be conceded that a receiver, who is au- 
thorized to conduct a business, for the 
successful conduct of which the extension 
of credit and borrowing of money is nec- 
essary and customary, has implied the 
power to purchase on credit and even to 
borrow. Such a power will be implied, 
how@ver, only in the absence of an ex- 
press power to borrow conferred by the 
court. In this case, such express power 
was conferred on the receiver by the 
court. This express power was, how- 
ever, conferred upon him with limitations 
as to amount. When the receiver exceed- 
ed the amount so limited, he acted be- 
yond and contrary to the express author- 
ity conferred on him. No authority could 
arise in his favor, by implication, in con- 
flict with that expressed. Hence the loans 
made by him, not covered by and in ex- 
cess of the three orders, were made in 
violation of the authority conferred on 
him, and would bind the estate only upon 
a showing that the proceeds were used in 
conducting its business, and then only 
ratably with the claims of other creditors 
of the receiver. 

When the bank undertook to charge 
against funds of the estate, deposited with 
it by the receiver, notes on which it had 
advanced money to the receiver, without 
authority of court, it did so wrongfully for 
two reasons. In the first place, it had no 
right to appropriate the trust funds to un- 
authorizel loans, until it had been deter- 
mined by the court that the proceeds of 
the loans had been used by the receiver 
for the benefit of the trust estate. In the 
second place, it thereby preferred a claim 
that was entitled to no preference. It 
was for the court to determine whether 
the trust funds were sufficient to pay in 
full all claims against the receiver. * * * 
For this reason, there was no preferential 
indebtedness outstanding on April 26, 
1905, from the receiver to the bank, and 
the payment by him on that date to the 
bank of the sum of $4,285.55 was wrong- 
ful, and should be returned to the receiver, 
with interest from that date. Whether 
the bank has an unpreferred claim against 
the receiver for the balance due it on un- 
authorized loans of the receiver is not 
properly determinable in this proceeding, 
but in one in which the use made by the 
receiver of the proceeds of such loans will 
be in issue, and the claim, if allowed, will 
be paid ratably with other unpreferred 
claims against the receiver.” 
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TRUST COMPANY’S RIGHT TO DEBT AS- 
SIGNED BY BANKRUPT IN PAYMENT 
OF LOAN 


An important case for trust companies 
was very recently deeided by the United 
States Circuit Court of Appeals Third 
District (Aldine Trust Company vs. 
Smith, 182 Fed. Rep., 449). The W. Co., 
as appears from the opinion, sometime 
prior to the institution of bankruptcy pro- 
ceedings against it, agreed as sub-con- 
tractors to furnish and set tile for three 
separate buildings located in the City of 
Philadelphia, which buildings were then 


in the course of construction. The tile 
was duly delivered at each of the build- 
ings. Having delivered the necessary tile 


the W. Co. borrowed money from the AI- 
dine Trust Co. and executed to it as col- 
lateral security the three several assign- 
ments in the following form: 

“For value received, we hereby sell, as- 
sign, transfer, and set over unto the Al- 
dine Trust Company all our right, title 
and interest in the same of six hundred 
($600.00) dollars due for material fur- 
nished to operation of Elder & Owen, at 
57th and Walnut streets.” 

Besides these assignments, certain oral 
representations were clearly and _ indis- 
putably made by officers of the W. Com- 
pany to an officer of the trust company 
when the loans were procured regarding 
the W. Company’s interest in the tile. 
After the delivery of the tile and the pro- 


curement of the loans, but before the 
work had been begun by the W. Com- 
pany, it went into bankruptcy. The trus- 


tee in bankruptcy claimed that the tile 
belonged to the bankrupt at the time of 
the bankruptcy proceedings were begun, 
while the trust company claimed that it 
was entitled to the proceeds of the tile to 
the extent that their value had been as- 
signed to it. The referee and the judge 
of the District Court sided with the trus- 
tee in bankruptcy, basing their decision 
in substance upon the proposition that 
the trust company had no title to or lien 
upon the tile itself, and they accordingly 
held that the trustee had the superior 
right to the proceeds arising from the 
sale thereof. On appeal the Circuit Court 
of Appeals held that: “To permit the 
trustee of the A. P. Wilson Company to 
reclaim these tile, or, what amounts to 
the same thing, to claim the proceeds of 
their sale, would unquestionably work a 
fraud upon the trust company which 
loaned moneys, not upon the security of 
the tile or upon any pledge thereof, but 
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upon the faith of statements made to it by 
the officers of the bankrupt, to the effect 
that it had no title thereto, but had parted 
with the same to the contractors, and 
that moneys representing the price there- 
of, was due to it therefor, which moneys 
it was willing to assign to the trust com- 
pany as collateral security for the re- 
payment of such loans. * * * It would 
be difficult to suggest a clearer case of 
estoppel. To claim the value of the tile, 
the bankrupt corporation, were it the 
actor in this proceeding, would have to 
admit that its assignments, although duly 
authorized, were a fraud; that material 
statements contained therein were un- 
true; that its officers prevaricated when 
they said that moneys were due for the 
tile; that it thereby deceived and lulled to 
sleep the officers of the trust 
and fraudulently procured the loans in 
question; but that, notwithstanding all 
this, it should now be permitted to tell 
the truth and take the tile. Certainly no 
court of equity would assist the bankrupt 
under such circumstances. Having treat- 
ed the tile as sold and the proceeds there- 
of as due, and having assigned the same 
as collateral security to the loans, neither 
it nor its trustee will now be heard to 
assert the contrary. -.-S © Fae trust 
company is entitled to receive the moneys 
in controversy. The decree below is re- 
versed, with costs. 


company, 


LIABILITY OF TRUST COMPANY FURNISH- 
ING A BOND FOR GUARDIAN 


The case of Lowrie vs. American Bond- 
ing and Trust Company, (111 Pac. 
844), it is submitted, formulates a 
trine that, under the facts of that case, 
works an injustice to a trust company. A 
widowed mother was appointed guardian 
of the estate of her minor child, and as 
such guardian filed a report in which she 
made no charge for the support of the 
Thereafter she left the State for 
parts unknown and converted the minor’s 
entire property. A new guardian was ap- 
pointed and brought suit against the trust 
company on the former guardian’s bond. 
The trust company contended that it 
should be allowed a sum sufficient to cover 
the support of the minor, but it was held 
that the filing of the first guardian’s re- 
port overcame the presumption that the 
mother intended to charge for the minor’s 
support, and that the surety therefor was 
not entitled to set off a charge for support 


Rep., 
doc- 


minor. 


of the minor for a period antedating the 
filing of such report. The general pur- 
pose of a bond, irrespective of its word- 
ing, is to indemnify the person named 
therein to whom the obligation of the 
bond runs. Now, inasmuch as the minor 
received the benefit of certain money that 
could have been deducted from its prop- 
erty, it would seem that the surety, whose 
only duty is to indemnify, should be per- 
mitted to set off this sum, if its principal 
neglected to take advantage of that right. 
In answer to this view, the court said: 

“It is no doubt true, as contended by 
the appellant, that the surety upon the 
guardian’s bond is entitled to make the 
same defense which the principal would 
be entitled to make, and the presumption 
would be, in the absence of any evidence 
upon the question, that the guardian in- 
tended to charge for the support of the 
minor where it appeared that the mother 
had no estate of her own. But we think 
the fact that the mother filed a report in 
August, 1904, and made no charge for 
such support, is sufficient to overcome the 
presumption and to show an intention, up 
to that time at least, to make no such 
charge.” 


Bank Deposit Guaranty Law Constitutional 


Although the United States Supreme 
Court has upheld the constitutionality of 
the bank deposit guaranty laws, as en- 
acted by the States of Oklahoma, Nebras- 
ka and Kansas it is doubtful if other 
States will now try the same experiment. 
It has been a costly innovation in Okla- 
homa, where one failure more than wiped 
out the initial funds available in the treas- 
ury and leaves the solvent banks with 
a burden of extra taxation to make good 
the deficit. The operation of the law like- 
wise has a tendency to encourage reck- 
less banking and the organization of new 
banks by incompetents and speculative 
promoters. Although the constitutional- 
ity of the act has been affirmed, the eco- 
nomic value of the system 
discredited in the 
servative bankers. 


has already 


been eyes of all con- 


The Anglo-California Trust Company 
and the Central Trust Company of San 
Francisco have been consolidated, with a 
capital of $2,000,000. The capital of the 
Anglo company was $400,000 and of the 
Central company $1,000,000. 
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RESOURCES AND ACHIEVEMENTS OF THE NORTHWEST 


EDWIN G. MERRILL 


Chairman Board of Directors Minnesota Loan & Trust Company, Minneapolis, Minn. 


With the closing of the year 1g10, finan- 
cial institutions in the Northwest are making 
the usual review, and forecasting, as far as 
possible, the conditions which are likely to 
prevail during IgII. 

On the whole, 1910 has been a satisfac 
tory year, although the drouth somewhat in- 
jured small grains in some portions of 
Northern Minnesota and North Dakota. 

This, however, has not had such serious 
results as might possibly have been antici 
pated, owing to the fact that the prices of 
all farm products are high, and the further 
fact that there was an accumulation of sur 
plus, from the good crops and excellent 
prices which have obtained for several years 
past. 





Epwin G. MERRILL 


CHAIRMAN, BOARD OF DIRECTORS, MINNESOTA 
LOAN & TRUST CO., MINNEAPOLIS, MINN. 


Still another reason why this portion of 
the country has not felt the drouth more 
seriously, is the fact that farming has been 


put upon a more scientific basis, and par- 
ticularly, that dairy farming and stock rais- 
ing have resulted in fertilizing the land, and 
in giving the farmer a good income, even 
when grain crops are short. There are now 
upwards of 700 creameries, besides a con- 
siderable number of cheese factories in the 
State of Minnesota, all of which, because 
of the thorough training given by our State 
Agricultural College, and experience with 
the best methods, produce goods of high 
quality, which find ready sale in the mar- 
ket, at pr sntable prices. 

Wisconsin has long been known as a State 
of diversified agriculture, and Minnesota 
is rapidly following the example of the 
older State Dairy farming and _ stock 
raising have also extended into both North 
Dakota and South Dakota, and in the 
latter State, especially, stock raising is 
perhaps the most important and profita- 
ble branch of the farmers’ industry and 
enterprise 

The injury to small grains this year by 
drouth is likely to be of considerable indirect 
benefit to the farming community, by en 
couraging greater diversification of crops, the 
raising of more corn and more live stock, 
and the production of more butter and 
cheese; and also by discouraging the pur- 
chase of automobiles and other luxuries, in 
which the farmer had begun to indulge, be- 
cause of the high prices and good crops 
which have prevailed. 

The deposits of trust companies and sav 
ings banks have increased, while the de- 
posits of the commercial banks have been 
better maintained than perhaps might have 
been expected. Rates of interest, in sym- 





pathy with rates in other portions of the 
country, are firm, and banks and trust com- 
panies have, therefore, been able to make 
good profits. 

The use of trust companies in fiduciary 
capacities, is becoming better understood by 
the people of the Northwest, and there is 
a strong and increasing tendency to nomi- 
nate trust companies as executors, admin- 
istrators and guardians, as well as trustees 
of estates, and as trustees of bonded in- 
debtednesses. The usefulness of trust com- 
panies in the transaction of this business is 
likely to grow constantly in favor, as well as 
in importance and profit. 
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REVIEW OF BANKING AND TRUST COMPANY GROWTH IN 
NEW YORK STATE 


Annual Report of State Banking Superintendent O. H. Cheney 


In his annual report to the Legislature, 
covering banking and trust company con- 
ditions in New York State for the fiscal 
year ending September 30, 1910, Superin- 
tendent of Banks, Orion H. Cheney, desig- 
nates the controlling factors of the past 
year as “continued prosperity, growing 
conservatism and an evident purpose to 
increase the strength and stability of our 
financial institutions.” Continuing he 
says; “A desire to be in closer sympathy 
with the fundamental doctrines which 
form the basis of security in  bank- 
ing is manifested by our bankers, and this 
inclination is attested by the increased 
discernment of boards of directors in their 
interpretation of the purposes of the law 
and their argumented exertions to perform 
faithfully the duties of their directorate. 
It is inevitable that, with this ever-increas- 
ing recognition and observance of sound 
banking principles, there should come to 
our financial institutions a more substan- 
tial surplus, which on the one hand will 
assure to the community more complete 
and efficient service, and on the other will 
secure to the banker the continued en- 
joyment of growing confidence.” The num- 
ber of institutions under the supervision 
of the Department and their total re- 
sources, as shown by the last official re- 
ports available, are as follows: 

203 Banks of 
discount 
142 Savings banks 
88 Trust companies 
Safe deposit companies. 
Mortgage, loan and in- 
vestment companies. 
Security companies.... 
Co-operative savings 
and loan — associa- 
tions 
Building association.... 
Personal loan 
tions 


deposit and 
$610,100,000 
1,676,416,000 
1,508,100,000 


8,800,000 


13,000,000 
2,300,000 


49,600,000 
27,C00 

associa- 
300,000 


Total 
134 Branches. 


$3,868,643,000 


885 Total number of institutions. 
Items from the combined reports of the 


trust companies as of August 31, I910, is 
shown in the appended table. There is a 
considerable contrast with the same items 
as reported September 14, 19009, 
total resources were the largest 
reached. 


when 
ever 
1909. IQIO. 
Number of 
companies re- 
porting .... 85 87 
Total capital... $69,400,000 $74,731,000 
Surplus and un- 
divided prof- 
its on book 
value of 
stocks and 
bonds 
Surplus and 
undivi d- 
ed profits on 
market value 
of stocks and 
bonds 
Due from ap- 
Proved 
reserve de- 
positaries 129,011,800 
Cash on hand. 146,364,648 
Total resources 1,673,509,646 


175,463,704 180,734,031 


184,012,021 182,603,325 


138,266,075 
134,877,394 
1,540,914,671 

Department Administration and Recom- 
mendations.—The Superintendent of 
Banks calls timely attention to the work 
of the Liquidating Bureau of the Depart- 
ment, the efficiency of which has been 
very much increased during the past year. 
When an_ institution into the 
possession of the department, the super- 
intendent appoints a special Deputy Super- 
intendent, whose duty it is to assist the 
Superintendent in this liquidation. It has 
been shown that such liquidation has been 
accomplished at a greatly decreased cost 
in comparison with the previous system of 
liquidation. The efficiency of the depart- 
ment has been further increased by the 
fact that during the past year there have 
been initiated monthly meetings of the 
examiners for the discussion of problems 
encountered. In connection with the 
Credit Bureau heretofore established by 
the Department, an effort is being made 
to classify more accurately the standing 
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of borrowers. This Bureau co-operates 
with a similar Bureau established by the 
Comptroller of Currency in his super- 
vision of national banks. This year the 
Department has also inaugurated a system 
of examination of the foreign branches of 
banks and trust companies. A number of 
important revisions have been made in 
the examination forms. On January 3, 
1911, the Department also began the 
policy of examining each savings bank in 
the state at least once a year, instead of 
once in two years as prevailed heretofore. 

The Superintendent makes no specific 
recommendation relative to the invest- 
ment of savings deposits held by other 
than savings banks in investments legal 
for savings funds. He states that the 
Trust Companies Association of the State 
of New York and the various other State 
Bank Associations propose to co-operate 
to bring about a solution of this problem 


Progress of the Guardian Savings & Trust 
Company 


Among the trust companies of the 
Middlewestern States, the Guardian Savy 
ings & Trust Company of Cleveland oc 
cupies a distinguished position. A com 
parison of the deposits of this company 
shows steady and annual increase. On 
November 14, 1905, the deposits were $11, 
343,586; on June 8, 10907, $12,540,497: on 
September 1, 1909, $16,909,470; on Sep- 
tember 1, 1910, $18,503,608 and on Janu 


ary I91I, $19,286,121 Total resources 
reported at the close of business January 
27th, were $21,461,466. The capital stock 
is $1,000,000; surplus, $1,000,000 and un- 
divided profits, $74,244. The executive ad- 
ministration of this company is in the 
hands of the following officers: H. P. 
McIntosh, president; G. A. Garretson, 
John H. Farley, R. W. Judd and Charles 
L. Mosher, vice-presidents; J. A. House, 
secretary: George F. Hart, treasurer; 
Thos. E. Monks, assistant secretary: 
J. A. Matthews, assistant treasurer: W. 
D. Purdon, assistant treasurer: H. C. Rob- 
inson, real estate officer, Chas. T. Rose, 
manager Safe Deposit Department: W. R. 
Greene, auditor and C. R. Megerth, at- 
torney. 


The State Savings Bank and Trust 
Company and the Capitol Trust Company 
of Columbus, Ohio, has been consolidated 
with capital of $400,000 and $100,000 sur- 
plus. 


Achieves Unusual Distinction in Manage- 
ment of Estates 


It is indisputable that the higher the 
degree of efficiency and reliability to 
which a trust company attains in the 
management of estates, and execution of 
its duties as executor or trustee under 
wills, the more rapid is its accumulation 
of such business. The day of the indi- 
vidual trustee and executor under wills is 
past and the trust company with its 
superior advantages is steadily coming 
into its own. Some trust companies earn 
a more far-reaching reputation for ex- 
cellence in performing legal trusts than 
others, and the reason is not difficult to 
ascertain 

The International Trust Company of 
Denver, Colorado, richly deserves its 
eminent position among trust companies 
west of the Mississippi River, of which it 
is the oldest and largest. It was organized 
in 1892 and during its long career, has 
successfully managed some of the largest 
estates in Colorado and tributary territory, 
involving many millions of dollars 3ut 
the high estimation in which the [nter- 
national Trust Company is held is due 
primarily to the unsevering loyalty, con- 
scientious pleasant service and capable 
legal talent bestowed upon all trusts, 
whether the amount involved is large or 
small. This assurance has brought to the 
trust department an ever increasing num 
ber of clients. 

In reply to many queries the Inter- 
national Trust Company recently issued 
a tastefully printed and carefully prepared 
booklet bearing the title “The Distribu- 
tion of Property under Colorado Laws,” 
and presenting in succint, lucid style 
valuable information regarding the mak- 
ing of wills and laws governing the dis- 
tribution of property. The very palpable 
advantages which the modern trust com- 
pany offers, as contrasted with the indi- 
vidual, in the management of estates, ire 
clearly presented in this booklet The 
reader also learns that the trust company 
is not only the safest fiduciary, but like- 
wise the more economical and _ better 
equipped. Such wholesome trust company 
facts as are offered to the public in this 
booklet are heartily to be commended 
from the standpoint of effectiveness. The 
International Trust Company offers as 
additional safeguard, capital and surplus 
of half a million dollars. At present it is 
trustee for $35,000,000 of outstanding 
bonds of Colorado corporations 
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INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 


15 William St., N. Y. City 
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Advertisements of trust companies, banks, finan- 
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inserted for publication at rates which will be sent 
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New York Cily 


Banking and Trust Company Situation 


3earing in mind the continued dullness 
which characterized the stock market dur- 
ing the past year, the exceptionally heavy 
requirements from interior correspondents 
and the absence of any decided stimulus 
in general business, the National banks 
and the trust companies of New York 
city have rendered a most satisfactory ac- 
count, especially in relation to earnings 
and stability of management. The large 
banking and trust company interests em- 
phatically discouraged any undertakings 
or promotions that involved, even to a 
slight degree, elements of so-called high 
and reckless finance. This criticism can 
no longer be directed against the financial 
interests of this city. As a matter of 
fact the influence of the important bank 
and trust company groups was directly, 
firmly and consistently against any undue 
stock speculation or promotion. Only 
161,812,000 shares were dealt in on the 
Stock Exchange as against 212,563,000 the 
previous year. A seal of disapproval was 
placed upon every effort to water stocks 
while the course of market quotations 
clearly shows that values have been re- 
duced to actual basis. While it is always 
hazardous to volunteer prophecies or ex- 
tend advice regarding stock market fluc- 
tuations there can be no doubt that there 
has rarely been a more favorable time and 
more promising opportunities for profita- 
ble investment than the present.. This is 


particularly true of bond offerings. The 
revival of purchasing strength in the bond 
market with the beginning of the new 
year indicates that institutions, trustees 
and individuals having funds to invest are 
beginning to appreciate the favorable price 
situation. January dividend and interest 
disbursements reached a new record total 
of $226,747,350. 

The past year also rendered clear that 
New York’s influence as the dominant 
financial and banking center of the coun- 
try exerts an active influence throughout 
the country. The West has doubtless ar- 
rived at a greater degree of financial in- 
dependence during the past few years but 
New York nevertheless holds the lever 
This was shown in the heavy demand for 
funds to meet crop requirements and nego- 
tiate the difficulties which had developed 
at certain interior points due to loan ex- 
tension and heavy land speculation. It 
is true, that in the event of money strin- 
gency the interior banks are less depend- 
ent upon New York correspondents than 
formerly. This is a wholesome distribu- 
tion of banking power which guarantces 
greater elasticity in meeting varying cur- 
rency needs in lieu of defective currency 
laws. The policy which was adopted early 
in the year by the National banks to hus- 
band their surplus funds and cash re- 
sources was thoroughly justified in view 
of subsequent requirements. 

It is no exaggeration to state that the 
important banking and financial institu- 
tions of this city pursued an ultra-con- 
servative policy during the past year from 
which excellent results are bound to come. 
This has temporarily halted projects for 
improvement and extension which required 
financing. The railroads suffered most 
from the lack of funds due to conservative 
investment conditions. Their troubles are 
in_a large measure due, however, to the 
attitude of the Interstate Commerce Com- 
mission regarding increased freight rates 
and other so-called “anti-railroad” legis- 
lation. Then there are the impending 
anti-monopoly decisions in the Tobacco 
and Standard Oil suits instituted by the 
Government. Upon the outcome of this 
litigation much depends. Until the legal 
status of the great inter-state corporations 
is defined there can be no large commit- 
ments of new investment capital. 

The trust companies have maintained 
their excellent earning power. This is 
noteworthy in view of the unprofitable 
condition of the Wall Street loan and 
money markets. There has also been de- 
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preciation in market value of stock and 
security holdings. But another year may 
see the relation of market to book value 
of securities completely reversed. Ag- 
gregate deposits on December 3ist, last, 
of $1,048,255,600 compare with $1,176,325, 
100, showing a decrease of $128,000,000. 
The amount of specie held at the close 
of last year was $11,616,000, compared 
with $121,362,400 a year previous. Loans 
and investments also show a correspond 
ing decrease during the year 1910. This 
decline in deposits was quite general 
among banks and _ trust companies 
throughout the country although in many 
individual instances handsome gains were 
made. The net deposits of the New York 
National banks, against which reserves are 
required decreased from $1,048,431,890 on 
January 31, 1910, to $962,460,368, reported 
November roth last. 

On December 3Ist, 1910, the trust com 
panies of this city reported total loans 
and investments of $1,022,156,700; specie 
$11,616,000; legal $12,830,700; deposits $1,- 
048,255,600 and reserve on deposits $129,- 
950,800. The percentage of reserve was 
15.5 on that date. The actual condition of 
the Clearing House banks on the same 
date showed loans of $1,238174,600; spe 
cie $236,711,5c0; legal tenders $71,075, 
Xoo: and deposits of $1,206,406,300. The 
capital stock of the National banks was 
increased from $115,700,000 to $119,900, 
oco during the year due to increase of 
capital by the Fourth National Bank from 
$3,000,c00 to $5,000,000 and a similar in 
crease by the National Park Bank 

There were a number of important 
changes among the trust companies. The 
most important was the absorption of the 
Morton Trust Company and the Fifth 
Avenue Trust Company by the Guarantes 
Trust Company, giving the latter a capi 
tal of $5,000,000 and surplus of over $21, 
000,000, being the largest capital and sur 
plus held by any trust company in the 
country. Several vacancies were also filled 
Mr. John W. Platten was elected president 
of the United States Mortgage & Trust 
Company and Mr. Edwin G. Merrill pres 
ident of the Union Trust Company. Work 
was also commenced on the 39-story sky- 
scraper to be erected for the Bankers 
Trust Company at Wall and Nassau 
streets, which will cost $3,000,000. Prog 
ress was also made in the liquidation of 
the Lafayette Trust Company, which will 
eventually meet all deposit liabilities 

Toward the close of the year, the Super- 
intendent of the Banking Department took 





charge of the Northern Bank of New 
York and closed its doors. An investi- 
gation revealed that the principal stock- 
holder and chairman of the finance com- 
mittee of the bank, Jeseph G. Robin, had 
seriously involved its affairs. Indictments 
have been returned against Robin, and he 
faces a large number of serious charges. 
The details will doubtless reveal evidence 
of reckless financing recalling the former 
days of shoe-string banking. 

Varied opinions are expressed regard 
ing the money market, and financial con- 
ditions during the current year. Money 
will probably be easy and a policy of 
conservatism and readjustment will be 
continued 


Special Service for Trust Companies 


The well known bond and banking house 
of N. W. Halsey and Company of New 
York City are offering a specialized serv 
ice for trust companies. This firm has 
had many years of experience in the 
selection of bond investments and other 
securities. The keynote to the service ren 
dered to trust companies is safety in the 
character of bonds offered for investment 
by trustees, executors, administrators and 
guardians. The January circular issued 
yy this company shows an exceptionally 
large list of legal investments for savings 
yanks and trust companies. Where trust 
companies have funds available for in 
vestment, which are not restricted to legal 
nvestments, standard offerings are pre 
sented which render it extremely advisable 
for trust companies to established rela 
tions with N. W. Halsey and Company 
Bond buyers will find useful a vest-pocket 
card containing 1911 calendar and bond 
interest table which N. W. Halsey are now 
distributing complimentary 





Paul Morton 


Paul Morton, president of the Equitable 
Life Assurance Society and former Secre 
tary of the Navy, died suddenly in this 
city on January 1oth. The deceased was 
one of the ablest financiers of the country 
His earlier career was devoted to railroad 
administration. He was vice-president of 
the Santa Fe railroad before coming to 


Washington He was particularly suc- 
cessful in reorganizing the affairs of the 
Equitable Life Assurance Society. Mr. 


Morton was also a director of the Mer- 
cantile Trust Company, Equitable Trust 
Lompary and other corporati ms 
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Annual Statement of the Irving National 
Exchange Bank 

Among the national banks of New York 
City, the Irving National Exchange Bank 
is foremost in the degree of progress and 
growth maintained, especially during the 
past year. Conservative and businesslike 
policy pursued by the management is re- 
flected in the statement of December 31, 
1910, in which the assets are subdivided, 
showing cash in vault and checks for 
clearing and due from correspondents and 
demand loans immediately available, 
amounting to $13,604,076. As available 
within thirty days there are maturity 
loans due within thirty days, United 
States bonds and other bonds and _ in- 
vestments aggregating $7,234,443. Other 
loans and discounts amount to $12,508,681, 
making the total assets of $33,347,202. 
The capital is $2,000,000, surplus and 
profits $1,797,953, individual deposits $14,- 
482,984 and bank deposits $13,877,264, mak- 
ing $28,360,248. During the last twelve 
years from December 31, 1898, to Decem- 
ber 31, 1910, the capital of the Irving 
National Exchange Bank has been in- 
creased from $300,000 to $2,000,000; surplus 
and profits from $53,400 to $1,797,900 and 
deposits from $2,651,700 to $33,347,200. 
The officers are Lewis E. Pierson, presi- 
dent, James E. Nichols, Rollin P. Grant 
and Benj. F. Werner, vice-presidents; 
Harry E. Ward, cashier; and Richard J. 
Faust, Jr.. David H. G. Penny and J. 
Franklin Bouker, assistant cashiers. 


Carnegie Trust Company Closed 

With deposit liabilities of $8,896,000, ac- 
cording to the official report of last No- 
vember roth, the Carnegie Trust Com- 
pany was closed on January 7th by Super- 
intendent of Banks, Cheney. Unsavory 
rumors have frequently been circulated 
regarding the methods and stability of this 
company and when its name was linked 
with the operations of Joseph G. Robin, 
in connection with the failure of the 
Northern Bank of New York, a gradual 
run among the depositors ensued. A con- 
siderable amount of deposits were with- 
drawn during the two days preceding the 
action of the banking department. An 
effort was made to enlist strong banking 
interests to tide over the difficulties, but 
proved fruitless. 

The closing of the Carnegie Trust Com- 
pany affords relief to the banking and 
trust company fraternity generally. It 
has experienced a rather stormy career 
from the outset. The late €. C. Dickin- 


son, who organized the enterprise in 1907, 
and who continued to be a dominant fac- 
tor in its management until the close of 
1909, when he was succeeded as president 
by Joseph B. Reichman. Last September 
the presidency was transferred to Joseph 
T. Howell who came from Nashville, 
Tenn., and there was every indication that 
under his management the company would 
secure a new lease of life. But the herit- 
age of previous bad management proved 
too burdensome. Early in the career of 
the company the position of president was 
occupied by former Secretary of the Trea- 
sury, Leslie M. Shaw, who withdrew and 
was succeeded by the late Mr. Dickinson. 
The assets remaining are understood to 
be of such a character as to render a pro- 
tracted liquidation necessary. Eventually, 
however, sufficient will be realized to pay 
off all depositors in full and also leave a 
balance for distribution among stock- 
holders, according to good authority. 


Large Corporate Obligations Maturing 

An unusually large amount of refunding 
will have to be negotiated during the 
present year by railroads and industrial 
corporations. This is largely due to the 
number of short-time note obligations 
issued, necessitated by the conditions gov- 
erning the investment and money mar- 
ket. Taking only the principal items of 
refunding to be accomplished during tort, 
the railroad obligations falling due ag- 
gregate over $180,000,000 and industrial 
obligations over $34,000,000. Some of the 
notes which fall due were put out as late 
as last year. Doubtless the 
regard to the bond market 
ments will determine the policy of re- 
funding either through short-time note 
issues Or more permanent securities. 


situation in 
and invest- 


August Hecksher Elected President 
Windsor Trust Company 
At the last meeting of the directors of 
the Windsor Trust Company, John Alvin 
Young submitted his resignation as pres- 


ident and August Hecksher was elected 
his successor. A. Gordon Norrie was re- 
elected vice-president, and Senator Frank 
O. Briggs of New Jersey was added to 
the board of directors. 


The stockholders of the Albany Trust 
Company have elected five additional di- 
rectors: Winfield A. Huppuch. chairman 
of the democratic state committee: Peter 
Keeler, George C. W. Low, Joseph A. 
Minst and Neile F. Towner. 
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A. H. Wiggin Elected President Chase 
National Bank 


At the last meeting of the Chase Na- 
tional Bank, Albert H. Wiggin, vice- 
president since 1904, who was also secre- 
tary of the Clearing House during the 
Fall of 1907, was elected president suc- 
ceeding A. Barton Hepburn, who was 
elected Chairman of the Board with full 
executive power. Mr. Hepburn is presi- 
dent of the Clearing House and of the 
Chamber of Commerce, and has taken a 
leading and most influential part in pre- 
serving the highest banking standards in 
this city. Mr. Wiggin, the new president, 
is also a member of the executive com- 
mittees of the boards of directors of the 
Bankers Trust Company, Guarantee Trust 
Company, Astor Trust Company, Law- 
yers Title Insurance & Trust Company 
and the Union Exchange National Bank. 
He is a native of Medfield, Massachusetts, 
and was born in 1868. 

The Chase National Bank, according to 
the last official statement of January 7, 
1910, reports total aggregate resources of 
$106,336,750. The capital stock is $5,000,- 
000, surplus $5,000,000; undivided profits 
$2,953,000 and total deposits $91,582,352. 


Extra Dividends Declared by Trust 
Companies 


The excellent earnings of the trust com- 
panies was reflected in substantial in- 
creases to surplus and undivided profit ac- 
counts, and in a number of instances extra 
dividends were declared. The Mercantile 
Trust Company declared an extra divi- 
dend of 5 per cent. in addition to the last 
regular quarterly divident of 5 per cent. 
The Brooklyn Trust Company also de- 
clared an extra dividend of 5 per cent., 
making the total 25 per cent. for the past 
year, on a capital of $1,000,000. The 
Fidelity Trust Company declared an extra 
“Christmas dividend” of 2 per cent., in 
addition to the semi-annual 3 per cent. 
distribution. A special tastefully designed 
cheque was sent to stockholders, stamped 
“Christmas dividend No. 1.” The year 
was a most gratifying one to the officers 
and directors of the company. The Chase 
National declared an extra dividend of 8 
per cent. 

A bonus of $50,000 was voted to James 
N. Wallace, president of the Central 
Trust Company, by the directors in recog- 
nition of his able services. 
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Equitable Trust Company Absorbs 
Madison Trust Company 


The control of the Madison Trust Com- 
pany, formerly the Van Norden Trust 
Company, has been acquired by the Equi- 
table Trust Company and will be con- 
ducted as a branch of the latter. The 
following officers are now in charge of 
the Madison Trust Company: Alvin W. 
Krech, President; Lawrence L. Gillespie, 
Vice-President; Watkins Crockett, Vice- 
President: Herman J. Cook, Secretary; 
W. W. Robinson, Treasurer; Frederick 
Fowler, Ass’t Secretary; George H. Bar- 
tholomew, Trust Officer; Charles A. 
Fisher, Ass’t Secretary and Ass’t Treas. 

The closing of the Carnegie Trust 
Company precipitated a situation which 
rendered it necessary to secure new inter- 
ests in the control of the Madison Trust 
Company. It will be recalled that efforts. 
had been made by Carnegie Trust Com- 
pany interests to secure control of the 
Madison Trust Company by purchase of 
the Van Norden stock holdings, which 
failed. The Nineteenth Ward Bank and 
Twelfth Ward Bank were also involved in 
these plans. Due to the assurance from 
J. P. Morgan & Co. trouble was averted 
in these institutions. 





Tax Exempt Mortgage Bonds 

The New York Stock Exchange has an- 
nounced a new rule concerning the quo- 
tation of bonds secured by mortgages on 
property in New York State, the holders 
of which have complied with the amended’ 
mortgage tax law which was passed by 
the last Legislature. This provides that 
by paying a registry fee of % of I per 
cent. holders of such mortgage bonds 
would be exempt from paying a personal 
tax on the same. This registry fee once 
having been paid, the bonds will there- 
after be free from the personal tax lia- 
bility, whether they remain in the hands. 
of the original holder who paid the reg- 
istry fee, or pass to new owners. 


Alfred M. Barrett Appointed Chairman 


Alfred M. Barrett, assistant secretary 
of the Guardian Trust Company of New 
York, has been appointed chairman of the 
Extension Committee of the American 
Institute of Banking by the president 
Ralph Mac Michael. 
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“What Constitutes a Good Investment” 


“It is easier to earn money than to save it.” 


How to wisely invest savings, or surplus funds of any kind, is frequently 
a difficult problem. 

How to be sure that the principal will be safe; that the interest will be 
paid promptly; that in case of necessity the investment can readily be con- 
verted into cash—all of these factors, which enter so vitally into the life of 
a good investment, are not always easy of determination. 

We have prepared a booklet entitled: ‘‘ What Constitutes a Good 
Investment,” which pretty thoroughly answers these knotty questions, and 
if you are interested in safe investments we will be pleased to mail a copy to 
you upon request. Address Bond Investment Department. 


Guaranty Trust Company 
of New York 


Fifth Avenue & 43rd St. 28 Nassau Street 


33 Lombard Street 


New York 


“What Constitutes a Good Investment” 

In an exceedingly instructive and 
thoughtfully prepared brochure entitled 
“What Constitutes a Good Investment,” 
issued by the bond department of the 
Guaranty Trust Company of New York, 
a number of important and essential prin- 
ciples for the guidance of investors are 
elaborated. The many points to be con- 
sidered in the selection of investments are 
clearly emphasized in this booklet, to- 
gether with underlying and basic factors 
to be taken into consideration. A num- 
ber of definite conclusions are offered to 
prospective investors, such as observing 
the law of averages in the investment of 
funds, which are justified by long ex- 
perience. 

It is doubtless true, as stated in the 
preface of “What Constitutes a Good In- 
vestment,’ that the individual with oc- 
casional funds to invest is frequently 
puzzled or indifferent to the special ad- 
vantages which accrue to the conservative 
investor in high grade railroad and indus- 
trial bonds. The desire to secure ex- 
cessive yields is often responsible for 
hazardous and unwise purchases of se- 


New York 


London E. C. 


curities. The careful investor, however, 
is guided by certain considerations and 
factors in making his selections, at once 
affording the best possible yield and meet- 
all requirements of safety and fixed valu- 
ation. 

“Security of principal,” is the first sub- 
ject for analysis. Such security is depen- 
dent upon two leading factors: First, in 
the case of bonds that are simply an obli- 
gation without concrete security, upon the 
credit of the company, and second, where 
the bonds are secured by lien on specific 
property, upon the value of the property 
pledged. Due consideration should be 
given, especially in relation to the first, 
to the general credit of the issuing com- 
pany, and secondly, to the value of the 
property pledged. The main considera- 
tion is the assurance that the property 
should have a value in excess of the 
amount of obligation, besides a sufficient 
margin to cover all contingencies such as 
shrinkage in value, deterioration, act of 
forced sale, etc. 

Excellent advice is offered in this book- 
let assuring safety of interest, the influ- 
ences of the market and the general in- 
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vestment conditions. The investor is 
advised not to place all his funds in one 
issue, however good in itself, but to dis- 
tribute the amount among several securi- 
ties of different classes, including railroad, 
railroad equipment, industrial, public utili- 
ty and municipal bonds and short term 
notes of either railroad or industrial cor- 
porations. 

The conscientious treatment of the sub- 
ject as to considerations governing con- 
servative investments reflects the excel- 
lent policies which prevail in the manage- 
ment of the bond department and the 
Guaranty Trust Company, which has 
earned an enviable reputation among care- 
ful investors throughout the country. 


C. E. Mitchell & Company 


\ new bond house has been formed in 
this city under the firm name of C. E. Mit- 
chell & Company, which will begin busi- 
ness under most favorable auspices. The 
firm will be composed of Messrs. C. E. 
Mitchell, for several years Assistant to 
the President of The Trust Company of 
America, F. W. Black, connected with 
The Trust Company for sixteen years, for 
some eight years as Auditor, and Frank 
L. Hilton who has resigned as Secretary 
of The Trust Company with which he 
was connected over fourteen years. The 
firm will engage in a general business in 
investment securities, representing im- 
portant interests in this territory. The of- 
fices will be at 27 Wall Street. 


Conservative Trust Company Policy 
Appreciated 

The fact that the public is quick to 
recognize and appreciate conservative 
bank and trust company policy is indicat- 
ed by the steady and substantial growth 
of the Columbia Trust Company of New 
York City, both in the volume of deposits 
and number of accounts. Another im- 
portant factor in the management of this 
company is its entire independence of the 
control of any single interest, thus in- 
suring an impartial consideration § to 
clients, large and small. The statement 
as of January oth, issued by this company, 
shows aggregate assets of $15,000,000. The 
capital is $1,000,000; surplus $1,000,000, 
earned and undivided profits $702,411 and 
aggregate deposits of $13,202,109. The 
officers are Willard V. King, president; 
Augustus G. Paine, vice-president; How- 
ard Bayne, vice-president and treasurer: 
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Langley W. Wiggin, secretary; Fred C. 
Marston, assistant secretary; Park Ter- 
rell, manager Municipal department, and 
George E. Warren, trust officer. 


New York Brevities 


At the annual meeting of the Central 
Trust Company, George M. Miller, Cor- 
nelius N. Bliss, James N. Jarvie, William 
A. Read, and James N. Wallace were 
elected trustees of the class of IQT4. 

Morton F. Plant, chairman of the board 
of directors of the Southern Express Com- 
pany, was elected a director of the Fourth 
National Bank. 

At a recent meeting of the directors of 
the Mercantile Trust Company of New 
York, Edwin Hawley was elected a metn- 
ber of the executive committee and Wil- 
liam Sproule was made a director. 

At the annual meeting of the United 
States Trust Company, Cornelius N. Bliss, 
Jr., was elected a trustee to fill a vacancy. 

Winfield A. Huppuch, chairman of the 
Democratic State Committee, has been 
elected a director of the Albany Trust 
Company to fill the vacancy caused by the 
resignation of Governor Dix. 

The directors of the Bankers’ Trust 
Company have elected R. H. Giles as- 
sistant treasurer. John R. Morron, pres- 
ident of the Atlas Cement Company, has 
been elected a director of the Guaranty 
Trust Company. 

C. H. Hensel, manager of the bond de- 
partment of Frederick Hatch & Co., has 
become associated with Fisk & Robinson 
as manager of the railroad and industrial 
bond department. 

Plans have been completed for the 
merger of the Chatham and the Phenix 
National Banks with combined capital of 
$3,000,000 and L. G. Kaufman as president. 

Clarence H. Kelsey, president of the 
Title Guarantee and Trust Company of 
New York has been elected a member of 
the Yale Corporation to succeed Rev. 
Charles Ray Palman of New Haven. 

Valentine P. Snyder has resigned from 
the presidency of the National Bank of 
Commerce to take effect April Ist. 

The directors of the Trust Company of 
America have voted to increase the quar- 
terly dividend from 2 I-2 to 3 per cent., 
placing the stock of the company on a 12 
per cent. basis. 

Walter E. Frew has succeeded Wm. A. 
Nash as president of the Corn Exchange 
Bank. 


ee ee 
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PHILADELPHIA BANK AND TRUST COMPANY EARNINGS 
SURPASS PREVIOUS RECORDS 


Special Correspondence 


Remunerative money rates and adher- 
ence to sound, conservative business 
methods were the principal factors con- 
tributing to the exceptional earning 
power exhibited by the national banks 
and trust companies of this city during 
the past calendar year. The trust com- 
panies with $44,466,716 capital, $79,367,137 
surplus and undivided profits and $352,- 
195,822 deposits, reported the largest total 
and ratio of earnings. Their total earn- 
ings during the past year amounted to 
$8,340,563 as compared with $7,231,309 in 
1909 and $4,824,594 in 1908. The average 
earnings were 8.0 on capital, surplus and 
undivided profits and 18.7 per cent. on 
capital alone. A number of individual 
trust companies, including the Girard 
Trust Company, Fidelity Trust Company, 
the Pennsylvania Company for Insurances 
on Lives and Granting Annuities, the 
Philadelphia Trust and Safe Deposit Com- 
pany, the Land Title and Trust Company, 
the Commercial Trust Company and 
others rendered exceptional exhibits of 
earnings. The national banks of this city 
reported during the corresponding period 
aggregate earnings amounting tc 
$4,670,000. Time money ranged between 
4 and 6 per cent. and call money between 
3 and 5 per cent. 

It is of interest to note that the trust 
companies have made the greatest strides 
in deposit increases during the past ten 
years. Since December 31, 1900, when 
forty trust companies reported, capital 
has increased from $28,399,965 to $44,466,- 
716, surplus and undivided profits from 
$27,826,941 to $59,962,883, not including 
the savings fund societies. While the de- 
posits of the national banks have shown a 
small gain during the last five years the 
trust companies have steadily increased 
their holdings from year to year. Includ- 
ing the savings fund societies the deposits 
increased during the past year during No- 
vember 6th, 1909 to November gth, 1910 
from $349,669,587 to $352,195,822; resources 
increased from $539,046,428 to $549,613,591, 
capital increased from $44,310,957 to $44,- 
466,716; surplus and undivided profits from 
$74,514,815 to $79,367,137; cash reserve due 
from banks, $57,504,028 to $60,210,841, time 
loans from $32,504,852 to $35,516,399, mort- 
gages and ground rents from $38,054,557 


to $38,572,353; investment securities owned 
from $211,104,907 to $215,405,553. The only 
items showing decrease were call loans 
and trust funds, the former decreasing 
from $89,451,576 to $85,555,476 and invested 
trust funds from $597,747,960 to 

557,191,359. 

The total resources and deposits of the 
trust companies, exclusive of the savings 
fund societies, now exceed all previous high 
record figures. This is noteworthy be- 
cause of the general decline in deposits 
reported by banking institutions of all 
classes during the past year. It is there- 
fore natural, that with the sustained profit- 
able money rates and the large funds avail- 
able for loans, the trust companies were 
able to make such excellent returns to 
stockholders besides ample additions to 
surplus and undivided profit accounts. It 
must also be taken into consideration that 
the trust companies have many other 
sources of income and mainly those result- 
ing from the administration of individual 
and corporate trusteeships, in which busi- 
ness our trust companies excell. It is this 
feature of the business which should give 
the adherents of trust company organiza- 
tion the most satisfaction. There is no 
other city in which the trust companies 
have carried their fiduciary methods to 
such a stage of perfection. The larger 
trust companies which have passed un- 
harmed through many panics are now 
reaping the harvest of their conservative 
policies. It is simply a story of where 
satisfied clients add to the prestige of an 
enterprise. The trust company failures of 
the past ten years, comparatively few in 
number, have been confined to institutions 
of recent organization which made the 
mistake of regarding trust company func- 
tions more in the light of banking privi- 
leges. It is also gratifying to notice that 
the amount of commercial paper held by 
such trust companies as transact this kind 
of business has been reduced during the 
past year from $6,399,232 to $5,749,388 and 
that none of the senior companies accept 
commerical banking accounts. This shows 
that the line of distinction between 
national banks and trust companies is 
clearly maintained in this city and that 
the trust companies respect the functions 
which belong peculiarly to national banks. 
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A recent development which calls for 
attention is the increase in the number of 
trust companies organized during the past 
decade. No other large city has so many 
trust companies in proportion to popula- 
tion as Philadelphia. The result has been 
that a number of these recently organized 
companies barely earn enough to subsist 
and that consolidation would be very de- 
sirable. One reason for the advent of so 
many trust companies is the pernicious 
activity of the bank and trust company 
promoter who has found this city a profit- 
able field in the past. His career in this 
state is now, however, happily at an end. 
It is significant that whereas a large num- 
ber of consolidations among trust com- 
panies has taken place in other cities, not- 
ably Boston, New York and Chicago, the 
advantages of this alternative have not 
been fully taken advantage of in this city. 
However, there are tangible signs that a 
number of consolidations will soon be an- 
nounced. Near the close of the year the 
Merchants Trust Company and the Union 
Trust Company were merged. It is under- 
stood that negotiations are now in pro- 
gress involving the consolidations of a 
number of other smaller trust companies. 

Another development of the past year 
was the establishment of branches by a 
uumber of the large trust companies in the 
vicinity of the Broad and Chestnut street 
financial and mercantile district. There 
are those who contend that the financial 
center of Philadelphia has slowly but 
surely shifted from the old banking district 
to Broad and Chestnut streets. It is 
certainly the great Trust Company center, 
embracing such important trust companies 
as the Girard, Land Title, Real Estate, 
Equitable, Commercial, West End and 
others. The branches that have been 
established in this vicinity have proven to 
be successful innovations for the enter- 
prising companies which recognized the 
drift of activity. More or less talk has 
been also heard of moving the Stock Ex- 
change to this neighborhood. 

The question of closer affiliation be- 
tween the trust companies and the Clear- 
ing House Association has likewise been 
revived. The Land Title & Trust Com- 
pany was the first to avail itself of the 
privilege extended by:the association per- 
mitting trust companies to clear. More 
recently the Real Estate Title Insurance & 
Trust Company established relations with 
the clearing house. The issue of closer 
association is still an open one, however, 
and will require further conferences and 
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action on the part of the Clearing House. 
It is not improbable that in the near future 
a solution will be arrived agreeable to the 
larger number of trust companies. As a 
rule the older companies favor closer co- 
operation. 

The Clearing House banks have rules 
providing for the deposit of sufficient col- 
lateral with the Clearing House to insure 
the proper settlement of exchanges, but 
among non-members there is no security, 
and collections must be made _ either 
through the teller’s window or through 
some bank with which the trust company 
has made special arrangements. 


Merger of the Union. and. Merchants’ 
Trust Companies 

The plan for the merger of the Union 
Trust Company and Merchants’ Trust 
Company will become operative about 
February Ist. 

The combination is to be known as the 
Merchants-Union Trust Company, with 
John S. Bioren, as president. Clarence L 
Harper, president of the Union, and 
Joseph R. Rhoads, executive head of the 
Merchants, will be vice-presidents. The 
merger will be effected with $350,000 addi- 
tional capital. 
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Girard Trust Company Annual Meeting 


At the annual meeting of shareholders 
of the Girard Trust Company recently the 
profits of the year were shown to be over 
$1,200,000, which is upwards of 48 per cent. 
upon the capital, or 12 per cent. upon the 
total of the combined capital and surplus. 
Taxes paid to the State of Pennsylvania 
and to the city of Philadelphia amounted 
to over $110,000. The deposits subject to 
check are running on an average now of 
from $30,000,000 to $35,000,000, having been 
more than doubled in the past ten years. 
During this period deposits increased from 
$14,969,000 to $33,651,000 an increase of 
152 per cent. The number of depositors 
exceed 14,000. The Gira.d’s trust funds 
are approximately $110,000,000 and the 
trusts of securities under corpo:ation mort- 
gages, registration of stock issues, etc., 
some $1,360,000,000. A pension fund has 
been established out of the earnings to 
take care on a definite system of every 
officer or clerk incapacitated by old age or 
illness. The directors whose terms of 
service expired this year were re-elected 
for a term of four years, viz.: Edward J. 
Berwind, Randall Morgan, E. T. Stotes- 
bury, Henry B. Coxe and Edgar C. Pelton. 


The Northern Trust Company Increases 
Dividends 


Excellent progress is reported by the 
Northern Trust Company of Philadelphia 
which has a capital of $500,000, surplus 
of $1,400,000, total deposits of $5,253,946 
and aggregate assets of $8,172,918. This 
company has over 13,000 depositors and 
also holds $8,624,956 in trust funds. The 
officers are: W. Frederick Snyder, Presi- 
dent; Eugene I. Santee, Vice-President; 
William H. Curtis, Jr., Secretary and 
Treasurer; A. Ashton Work, Trust Officer; 
William C. Hurter, Assistant Secretary 
and Wm. Henry Snyder, Counsel. The 
Northern Trust Company recently added 
$125,000 to surplus, making the total 
$400,000 and also increased the quarterly 
dividend to 3 per cent. 


Record Bank Clearings 

Never in the history of Philadelphia 
banks have the institutions handled such a 
vast volume of clearings as during the 
year ended December 31, when the total 
reached $7,680,664,085, compared with 
$7,021,756,889 in 1909. The previous high 
record was held by the banner year, 1906, 
when the total amounted to $7,686,966,980. 


Trust and Savings Resources of Pennsylvania 

At the close of 1910 the assets of the 
banks, savings fund and trust companies 
had expanded to $1,050,000,000, and their 
deposits had grown to over $720,000,000. A 
classification of the deposits, as far as prac- 
ticable, places the aggregate of what are 
known as_ savings deposits at about 
$250,000,000. Trust funds representing the 
assets of private estates, in 1892 reported 
at about $20,700,000; having increased to 
nearly $800,000,000; and this does not in- 
clude what are known as corporate trusts, 
representing bonds and certificates, for 
the issuing and securing of which trust 
companies act as trustees, and which 
aggregate over $3,000,000,000. Nearly 
800,coo deposit accounts are held in the 
trust companies 


Brevities 


The directors of the Pennsylvania Com- 
pany for Insurance on Lives and Granting 
Annuities, in addition to declaring the 
usual 10 per cent. semi-annual dividend, 
transferred $500,0co to the surplus fund, 
making that account $4,000,000. 

The Philadelphia Trust, Safe 
and Insurance Company has _ been 
appointed transfer agent of the Inter- 
national Smokeless Powder and Chemical 
Company certificates. 


Deposit 


Fidelity Trust Company of Newark 


The report of the Fidelity Trust Com- 
pany of Newark for December 31 last, 
resources of $27,507,117.47. That 
total is made up as follows: Bonds and 
mortgages, $590,640.55; stocks and bonds, 
book value $15,728,756.08, market value 
$16,128,496.30; loans on collaterals, $8,- 
036,103.79; loans to cities and towns, $5,- 
000; overdrafts, $221.61; real estate, $51,- 
196.73; cash on hand and in banks, $2,638,- 
408.35; title plant, $142,026.73; other as- 
sets, $314,763.63. 

The company’s liabilities, in addition to 
its capital stock and its surplus of $7,000,- 
000 are as Undivided profits, 
net, $775,793.58; deposits, commercial de- 
partment, $10,012,350.50; savings depart- 
ment, $4,007,700.48; of other banks and 
trust companies, $2,001,236.75; certified 
checks, $7,409.71; bonds outstanding, $200,- 
000; other liabilities, $1,502,626.45. 


shows 


follows: 
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Authorized 
Capital. 
I cca korn lnvdbadictacakncceeweeed 3 200,000 
I ITI os. oc Lasaeccacsceocccececsdece 125,000 
Ventral Trust and Savings.................... 750,000 
IIE ND (a sks cnceeneaniancsoce. coaces 200,000 
ins cnectnmshibatinnt 250,000 


Columbia Ave. Sav.Fund, Safe Dep. T.&'T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 


RI TIO 0 is cnc cnsccccensenebnocedes 1,000,000 
Continental Title & Trust Co.................. 1,000,000 
Empire Title & Trust Co..............ccsecccees 500,000 
Equitable Trust Co.......... dns .cnapeensneroniens 1,000,000 
Excelsior Trust and Saving Fund............ 300,000 
UEMNONERS REUBE OO... ....ccccccccccsscnccce cece 500,000 
i a wedaeheddecoes 200,000 
i.) ee 2,000,000 


Finance Co. of Pennsylvania Ist pref...... 1,707,100 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 


First Mortgage Guarantee & Trust Co..... 1,000,000 
Frankford Real Estate, Trust & Safe Dep. 125,000 
SUNN BTID Bc 0s cenccscasadvccccovsecceces 400,000 
German American Title & Trust Co......... 500,000 
NER, SI acai cncasccoccccccccrdceses 600,000 
Girard Ave, Title & Trust ...........cccccce.s- 200,000 
0s ica cecheicodnesossens 2,500,000 
Guarantee Trust and Safe Deposit.......... 1,060,000 
Hamilton Trust Oo..................0.000s- nan 500,000 
Holmesburg Trust Oo............<..0.ccseccesee. 125,000 
[Industrial Trust, Title and Savings......... 500,000 
Integrity Title Ins., Trust & Safe Dep...... 500,000 
Independence Trust Co.,................sseeeees 2,000,000 
III PUES OO ois ccccsc,sccscaccesccscee 150,000 
BAe UND GS TEUBE OO... ..nscevcceccccccoceccecs 2,000,000 
I In a. kn cpnancssencauceansasacesovess 500,000 
IIE CUP RUNNG Foi, 5. cacacacceverccatsesesss 250,000 
Market St. Title & Trust Co................... 250,000 
SNE UNOS COD... nc sacseceveacscnncecss 500,000 
Mortgage Trust Co.of Pennsylvania....... 500,000 
SE aso cwcenhdapnonns” ences en 750,000 
PIE, EMG ID 5 coos. cas cocveccccocconccsecase 500,000 
North Philadelphia Trust...... ............... 150,000 
Northwestern Trust Co..............ccccseceess 150,000 


ae ee 150,000 
Penn.Co.forIns, on Lives & Grant. Annu.2,000,000 
I en cs cenacnanaheconnns 750,000 
Philadelphia Mortgage and Trust Co...... 1,000,000 
Philadelphia Trust, Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000.000 


Real Estate Trust Co., Com................... 1,445,200 
Real Estate Trust Co., Pfd..................... 2,877,900 
Real Estate Title Insurance & Trust Co. ..1,000,000 
ne ais aa akacannicatsenssioes 200,000 
Rittenhouse Trust Co...................s.s000«. 250,000 


Tacony Savings Fund, Safe Dep., T.& T. 150,000 
Tradesmen’s Trust and Savings Fund...1,000,000 
Trust Co. of North Ameriea.................... 1,000,000 
SEER a ae 500,000 
United Sec. Life Insurance & Trust Co...1.900,000 


Wayne Junction Trust Co ............ccceeeeeee 160,000 
Me Be Sy oo once - soccdhecccecccscccsnces 1,000,000 
erie 500,000 


TRUST COMPANIES 


Undivided 
Profits 
Nov. 9, 1910 
$ 130,063 
8,359 
459,674 
116,267 
272,491 
452,558 
1,405,912 
2,221,756 
303,661 
17,961 
274,181 
98,582 
51,277 
46,398 
10,505,604 
2,040,990 
2,040,990 
397,645 
234,011 
103,124 
322,061 
793,838 
134,532 
9,707,690 
662,040 
147,706 
43,270 
862,728 
1,019,802 
690,852 
38,769 
8,470,685 
197,961 
185,735 
65,128 
87,273 
378,057 
&2,023 
1,418,971 
107,820 
161,790 
66,029 
4,414,214 
115,776 
201,668 
4,187,384 
5.095,428 
263,734 
263,734 
1,083,478 
82,839 
61,674 
160,202 
217,929 
383,990 
120,752 
860,027 
68,101 
1,096,162 
429,097 


Undivided 
profits 

Nov. 6, 1909 
$128,872 
4,470 
405,892 
119,27% 
271,035 
406,669 
1,308,590 
2,048,908 
273,139 
8,879 
263,522 
66,392 
40,220 
41,850 
9,847,216 
1,923,335 
1,923,335 
311,952 
205,487 
100,535 
288,883 
740,758 
128,214 
9,288,058 
658,088 
155,943 
38,578 
803,619 
944,099 
605,242 
27,206 
,179,330 
168,646 
173,658 
47,560 
101,841 
349,748 
40,871 
»291,275 
91,401 
121,037 
67,037 
4,206,761 
83,171 
200,630 
4,127,357 
4,841,092 
286,795 
286,795 
984,655 
73,495 
62,829 
143,931 
231,098 
370,283 
123,516 
835,990 
59,609 
1,077,373 
388,840 


wo 


CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


Surplus and Surplus and 


Deposits 


Nov. 9, 1910 


$418,402 
236,440 
3,636,489 
766,569 
1,128,603 
2,082,534 
5,159,904 
8,217,019 
3,714,161 
290,241 
2,989,924 
1,178,498 
760,571 
461,154 
24,212,049 
970,682 
970,682 
1,092,711 
2,200,928 
893,004 
1,962,596 
4,352,304 
746,314 
33,651,158 
5,256,149 
1,251,684 
275,574 
4,638,381 
3,597,931 
2,038,360 
848.907 
7,129,881 
1,240,888 
1,338,663 
927,230 
744,861 
127,104 
608,590 
6,253,947 
1,369,399 
1,747,377 
597,724 
19,249,527 
1,526,272 
44,055 
8,568'430 
8,879,078 
4,478,717 
4,478,717 
3,822,164 
843,388 
368,452 
782,102 
1,592,214 
2,625,207 
1,586,373 
1,039,861 
411,631 
4.042.868 
2,752,163 


Par 
100 
50 
50 
50 
50 
100 
100 
100 
50 
50 
100 
50 
100 
100 
100 
100 
100 
100 
50 
50 


100 
50 
100 
100 
50 
50 
50 
50 
50 
50 
100 
100 
25 
50 
100 
100 
50 
100 
50 
50 
100 
100 
50 
100 
100 
100 
100 
100 
100 
50 


100 
100 
100 
50 
100 
100 
50 
50 








800 


4 
100%4 
25544 

66 
45% 
176 
108 
117 

35% 
130 
116 
111% 
112% 


TRUST COMPANIES 


BOSTON TRUST COMPANIES ARE PROGRESSIVE AND PROSPEROUS 


Special Correspondence 


The most important event in local trust 
company and banking circles during the 
past year was the absorption of the City 
Trust Company by the Old Colony Trust 
Company, thereby increasing the capital of 
the latter to $2,500,000 and the surplus to 
$10,000,000. Through this consolidation the 
Old Colony Trust Company materially 
strengthened its position as the strongest 
and largest trust company of the New 
England section and likewise as one of 
the foremost institutions of this character 
in the United States. Mr. Philip Stockton 
was elected president and entrusted with 
the work of carrying forward the progres- 
sive and at the same time conservative 
business methods which have obtained in 
the growth of the Old Colony Trust Com- 
pany. Gordon Abbott was selected as 
chairman of the board of directors. An- 
other important event was the completion 
of the handsome new building for the 
ton Safe Deposit 
Franklin and 


30s- 
& Trust Company at 
Devonshire streets, into 


which the company transferred its busi- 


ness last July. The State Street Trust 
Company increased its capital stock from 
$600,000 to $1,000,000 during the past year 
and also shows a surplus of the same 
amount, thus ranking among the strongest 
and most successful trust companies of this 
city. The Paul Revere Trust Company 
was the only new trust company opened 
for business in Boston during the year; 
having a capital of $200,000. In the near 
future the Commonwealth Trust Com- 
pany will transfer its financial district 
branch to the new building for the Boston 
Stock Exchange nearing completion. 

No special legislation was enacted dur- 
ing the past year affecting trust companies 
and Bank Commissioner Chapin states that 
no important changes or amendments are 
to be urged for the reason that existing 
laws are complete and satisfactory. A 
number of acts were passed, however, 
affecting banking in general. Chapter 399 
of the acts of 1910 impowers the state 
banking department to take hold of de- 
linquent institutions and liquidate the 
same. This is based upon the law passed 
by the New York legislature in 1908. 
Other amendments related to the examin- 
ation and supervision of savings banks. 
There are 490 banks, trust companies and 
other financial institutions under the con- 


trol of the banking department having 
total assets of $1,278,260,933, showing an 
increase of $56,280,331 during the past 
year. The 192 savings banks with aggre- 
gate assets of $828,097,258 show an in- 
crease of $30,447 for the year; the 59 trust 
companies of the state, having assets of 
$354,780,464 shown an increase of $20,343,- 
o80 and 147 co-operative banks, with assets 
of $61,479,000 show a gain of $5,533,402. 
There are 192 national banks in Massachu- 
setts with total assets of $519,431,241, a de- 
crease of $8,405,000 for the year. The 
aggregate banking strength of Massa- 
chusetts is therefore $1,797,.700,748. 

The trust companies of this city and 
the state have enjoyed an unusually pros- 
perous year, despite general decrease in 
deposits. This was due to the prevailing 
remunerative rates for money. No greater 
tribute may be paid the management of 
Boston trust companies than to refer to 
the fact that there have been no failures. 
This is due to the high standard observed 
in all departments and likewise to the 
proficiency of the state banking depart- 
ment in requiring strict adherence to the 
excellent laws which exist in Massachu- 
setts for their guidance. <A feature of 
trust company development is the crea- 
tion under statute of trust companies 
which may qualify as reserve agents for 
other trust companies. The Old Colony 
Trust Company and the New England 
Trust Company have qualified as reserve 
agents and hold the reserve accounts of a 
large number of trust companies of New 
England states. The only drawback to 
trust company growth is the complicated 
situation regarding taxation of trust funds. 
At present the trust companies are at a 
disadvantage with individual trustees be- 
cause of the opportunities which have ex- 
isted for the latter to evade taxation. This 
difficulty is now being met by a new and 
more forceful administration of appraise- 
ments. Certain it is that the trust com- 
panies should be legally protected so as 
to compete on an equal basis for trust 
funds and property. 

As compared with November 16th, 19009, 
the trust companies of Boston reported on 
November 10, 1910, an increase of $3,086,- 
041 in deposits and $2,191,583 in surplus. 
Total deposits of the last date were $182,- 
601,314 and surplus and undivided profits 
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60 TRUST 

were $27,636,822 and _ total capital 
$12,150,000. The Old Colony shows an 
increase of $26,871,770 in deposits, includ- 
ing the deposits taken over from the City 
Trust Company. The American Trust 
Company shows a gain of over $2,000,000 
in deposits and the State Street Trust 
Company $1,347,819. The trust companies, 
which conduct trust departments, also re- 
port a_ satisfactory increase in trust 
business. 

An interesting development is the can- 
cellation of a number of national bank 
charters in this state and substitution of 
state trust company organization. Such 
conversions began several years ago and 
have proven successful. The latest is the 
organization of the Merchants Trust Com- 
pany at Lawrence which will take over 
the business of the Merchants National 
and the Lawrence National banks. The 
capital will be $500,000. 

During the past year the trust compa- 
nies formed the State Association of 
Massachusetts Trust Companies’ which 
embraces in its membership all but 
two of the smaller trust companies. 
It is formed for the purpose of mutual co- 
operation and to secure a clear consensus 
of opinion and adapt united action on 
legislative and other matters. Mr. Philip 
Stockton is president. 





Independent Examination by Stockholders 


Numerous safeguards are being em- 
ployed, either in accordance with statutory 
requirement or voluntarily, by banks and 
especially trust companies to make ex- 
aminations of assets and liabilities both 
thorough and reliable. In Massachusetts 
the law requires the election of a stock- 
holders’ examining committee which ren- 
ders an independent and separate report. 
At the last annual meeting of the Ameri- 
can Trust Company of Boston, such a 
committee of stockholders was elected. In 
order to make its work complete, this 
committee employed Messrs. Harvey G. 
Chase & Company to prepare the report, 
thus assuring an impartial and entirely 
trustworthy examination. This policy has 
called forth much praiseworthy comment 
and reflects credit upon the management 
of this company. The published report 
shows every item of assets and liabilities 
set forth with explanatory notations. 

The past year, under the able adminis- 
tration of President R. G. Fessenden, has 
been an exceptionally prosperous one for 
the American Trust Company. 





COMPANIES 






Growth of the Boston Safe Deposit & Trust 


Company 

The Boston Safe Deposit & Trust Com- 
pany, which took possession of its hand- 
some new building at Franklin and Devon- 
shire Streets last July has experienced ex- 
cellent progress during the past year. 
The new building is equipped with every 
modern convenience, and _ exceptional 
facilities are offered to safe deposit clients. 
This company has given special attention 
to the management of estates and individ- 
ual trusts and its Trust Department is 
one of the most successfully conducted in 
the state. During the past year surplus 
and undivided profits have increased from 
$2,859,200 to $2,916,678. The capital is 
$1,000,000 and deposits on November 
10, 1910, were $12,425,020. The officers 
are: Chas. E. Rogerson, president; James 
Longley and William C. Williams, vice- 
presidents; George E. Goodspeed, treas- 
urer; Edward E. Stevens and Roland E. 
Chafey, assistant treasurer; Herbert D. 
Heathfield and Francis J. Burrage, assis- 
tant secretaries, and Henry A. Fenn, secre- 
tary and manager, safe deposit depart- 
ment. 


The Dorchester Trust Company 

Although the past year has not witnessed 
a remarkable growth in total business or 
deposits of the trust companies, the Dor- 
chester Trust Company of Boston shows 
a very gratifying increase during the past 
year. Between May 31, 1910 and Novem- 
ber 30, 1910 this company shows a gain 
in assets from $1,681,581 to $1,881,250. 
The capital stock of the company is $200,- 
ooo. During the period above referred to 
the earned surplus was increased from 
$25,000 to $30,000; undivided profits from 
$9,200 to $10,182 and deposits increased 
from $1,363,770 to $1,615,968. The officers 
are Herbert A. Rhoades, president; Guy 
A. Ham and Napthtali D. Freeman, vice- 
presidents; Wilbur F. Beale, treasurer 
and Lawrence S. Bearse, actuary. 


Changes in Official Staff of Old Colony Trust 
Company 

The Old Colony Trust Company an- 
nounces the following changes in its 
official staff, of them representing well de- 
served advancements: E. Elmer Foye, 
manager of the credit department, be- 
comes a vice-president; Chester B. Hum- 
phrey, secretary, is also made a vice-presi- 
dent, and S. Parkman Shaw, Jr., now assis- 
tant secretary, becomes secretary. 
















Boston Brevities 

The Dorchester Trust Company which 
declared its initial dividend in December, 
1909, has increased its semi-annual divi- 
dend rate from 2% to 3 per cent. 

The Worcester Trust Company of Wor- 
cester, Mass, has increased capital stock 
from $500,000 to $1,000,000. 

The Liberty Trust Company began the 
payment of quarterly dividend last July 
at the rate of 1% per cent. 

The Union Trust Company of Spring- 
field, Mass., has increased its surplus to 
$300,000 during the past year in addition 
to setting aside $24,000 out of earnings to 


cancel holding — stock. Deposits are 
$6,250,000. 
Josiah H. Goddard, president of the 


Lincoln Trust Co. has resigned on account 
of ill health and has been succeeded by 
Edward P. Hatch, formerly vice-president. 

Lloyd A. Frost, Trust Officer of the 
International Trust Company has _ re- 
signed, having been elected Secretary and 
Director of the Shawmut Commercial 
Paper Company. 

The Fidelity Trust Company of Hart- 
ford, Conn., has declared a semi-annual 
dividend at the rate of 8 per cent. per year, 
instead of 7 per cent. as formerly. 

The directors of the New England Trust 
Company have declared a_ semi-annual 
dividend of 9 per cent., an increase of 1% 
per cent. over recent distributions, thereby 
raising its annual rate from 15 to 18 per 
cent. 


TRUST COMPANIES 


THE DAYTON SAVINGS 
& TRUST COMPANY 


DAYTON, OHIO 
Capital, $300,000 


Surplus & Undivided Profits, $235,000 


OFFICERS 
A. J. CONOVER, President 
L. D. REYNOLDS, Vice-Pres. WM.[R. CRAVEN, Secretary 
ADAM LESSNER, Vice-Pres. H. H. DARST, Treasurer 
H. C. KIEFABER, Vice-Pres. F. A. SPEICE, Ass’t Treas. 





Segregation of Bank and Trust Company 
Stock 


stockholders of the 
Colonial Trust Company, of Pittsburg, 
has been called for March 16, to ap- 
prove a plan for the segregation of the 
stock of the Columbia National Bank and 
the Germania Savings Bank from the 
Colonial. This will not in any way affect 
the Colonial Trust Company’s assets. It 
is simply a return to the stockholders of 
their interest in the other two banks in 
the form of certificates. The capital of 
the Colonial was increased from $2,500,- 
000 to $4,000,000 for the purpose of taking 
the Columbia and the Germania. 
It is now proposed to reduce it to $2,600,- 
000, the difference, or $1,400,000, 
distributed in accordance with the ratio 
of the values of the banks concerned. 


A meeting of the 


over 


being 





Capital 
OE I a iaicicnsckncescncendeccenneantine $1,000,000 
ee de RE ee a ore 500,000 
BE TING Fic tasccssccdcccicccerepitisabeens 600,000 
Boston Safe Deposit and Trust Co.......... 1,000,000 
CIE BID Oi civ ccsntnonccsniséssaccsustuania 100,000 
Commonwealth Trust Co...................05. 1,000,000 
I id asco cnthneesaardabslbeds site sibabins 200,000 
RIED, , i hvahihs 5a: shinnnnbibeibarbecn Sebicmabienh 250,000 
EE Dian ctiicsesdbonssdscsacs conn . 1,000,000 
International TrustCo.............. 20... 0008+ 1,000,000 
RN iis lad aaa anda wanateananodianeeevabees 200.000 
Lincoln Trust Company..................ss00+ 200,000 
Mattapan Deposit and Trust Co.............. 100,000 
New England Trust Co..................:eceee0es 1,000,000 
CRG BONG OO ois seneccsiseseoseds: scsves 2,500,000 
6, SECRETE NERS See ae 200,000 
hee a, SS SR 200,000 


Gtate Street Trust Oo............ccccccccces cces 1,000,000 
200,000 


CONDITION OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 


Undivided 
Profits Deposits Par Bid Asked 
$2,111,199 $14,781,080 100 325 350 
603,753 6,211,289 100 * P 
497,100 7,445,058 100 200 210 
2,804,560 12,677,266 100 * hive 
29,268 495,593 100 120 oan 
785,835 11,966,676 100 200 210 
40,341 1,463,817 100 102% 105 
37,678 1,147,360 100 roe toe 
407,777 5,507,453 100 138 143 
4,372,079 12,152,609 100 * 
109,551 2,385,743 100 135 
104,731 803,953 100 * 
121,917 1,351,204 100 200 
2,418,193 21,119,930 100 s a old 
10,765,345 63,897,176 100 675 700 
23,978 433,022 100 ‘2% 
177,260 2,570,096 100 200 
1,338,925 13,119,096 100 s 
810,959 5,037,099 100 a 


* Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson, 35 Congress St., Boston, Mass. 
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TRUST COMPANIES 


APPRECIATION OF TRUST COMPANY SERVICES IN CHICAGO 







Special Correspondence 


A most interesting feature of trust com- 
pany development in Chicago during the 
past year relates to the appointment of 
trust companies as trustees and executors 
under will for large estates. Such rec- 
ognition of the superior advantages of 
safety and administration in the handling 
of estates by trust companies is rapidly 
increasing and the future will doubless 
witness a larger number of such appoint- 
ments. Peculiar significance is attached 
to the appointment of the Merchants’ 
Loan & Trust Company as executor of 
the estates of the late Chief Justice Fuller 
of the United States Supreme Court and 
of the eminent late jurist Judge Lambert 
Tree, who was also a director of the 
company. There is perhaps no other 
event in relation to trust company growth 
during the past year which will influence 
public opinion so strongly in favor of 
selecting trust companies to administer 
estates, as the selection of the Merchants’ 
Loan & Trust Company by the late Chief 
Justice. It is an argument which all trust 
companies which devote proper attention 
to the extension of their trust business, 
may employ with great effectiveness. 

It is moreover of interest to note that 
this city is breaking new ground in bring- 
ing about a clear alignment of banks and 
trust companies and in defining their 
respective functions. The most insistent 
criticism which has been directed against 
trust companies has been due to the en- 
croachment of more recently organized 
companies upon the province of the com- 
mercial banking. Developments of the 
past year clearly indicate a separation 
of trust company and commercial bank- 
ing business. When the First National 
Bank organized as an affiliated institution 
the First Trust & Savings Bank, the 
stock of which is held by the stockholders 
of the First National Bank, there was 
general interest as to the success of this 
plan of dual control of National and State 
institutions. The plan has proven suc- 
cessful beyond the -expectations of the 
directing interests of the First National 
Bank. It was this which caused other 
National banks to either secure trust 
company charters and establish trust com- 
pany auxiliaries or negotiate active re- 
lations with existing trust companies. 


When the Continental and Commercial 
National Banks were merged into one 
gigantic institution the negotiations also 
embraced control of the American Trust 
and Savings Bank and the Commercial 
Trust and Savings Bank organized by the 
Commercial National Bank. Under the 
title of Continental and Commercial Trust 
and Savings Bank only trust, savings and 
bond business is conducted. The capital 
stock of this company is owned by the 
stockholders of the Continental and Com- 
mercial National Bank which in turn re- 
fers to the trust company all business 
properly belonging to it. 

Where trust companies have preserved 
their independent character so far as afh- 
liation with National banks is concerned 
the tendency has been to transact only 
such business as properly belong to a 
modern trust company and there has been 
no encroachment upon commercial bank- 
ing. The result of this policy has been 
beneficial to both National banks and 





Proposep New 21-story INSURANCE EXCHANGE 
Butiprne, CHICAGO 











TRUST 


trust companies, encouraging cordial and 
harmonious relations in the division of 


business. However, the laws of the State 


are such that trust companies are not 
prohibited from transacting a banking 
business. They have the same powers 


as State banks and by qualifying as trust 
companies in depositing securities with 
the State treasury, have the advantages 
of being able to offer trust facilities. 

In directing attention to the splendid 
made by the banks trust 
during the past due 
given to the excellence of the 


and 


| TrOgRTess 


companies year cre- 


dit must be 

There is 
city in the 
Hous« Asso- 


ciation exercises such wholesome pater- 


Clearing House organization. 


another large 


where the 


probably not 


country Clearing 


nal influence as in 


Chicago The trust 
companies as well as other classes of 
banks have proper representation in the 


Clearing House which conducts a system 


of independent examination over all in- 
stitutions. 
and 


possible for 


This supervision is so thorough 
complete that it is 
bad or 


practically im- 
imprudent 
undisclosed. In fact wherever 
shows itself it is halted in the 
Aside this inde- 
pendent system of bank supervision there 


practices 
to remain 


backsliding 


incipient stage. from 


exists among the leading officers of our 
great banks and trust companies a united 


the high 
go as the banking and 
ter of the West. Since the 


purpos to 
Chica 


preserve prestige of 


financial cen- 


panic of 1907 
the banking importance of this city has 
advanced as never before in local his- 


This is due to the e 


r¢ nde red | 


tory. xcellent ser 
commercial 
banks to country correspondents and to 
immunity from specu 


arge enterprises involv- 


vices yy our large 


lative influences 
more ] 
ing railway 


construction, manufacturing, 


public 


improvements and responsible real 
estate projects are being financed in this 
city. Formerly it was necessary to take 


all such large 
\s to the 
Reynolds, the 


enterprises to New York. 
immediate future George M 
able president of the Con- 
tinental and Commercial National Bank 
and the affiliated trust company says: 
“IT believe that the coming year depends 


largely upon our own attitude. In view 
of the abundant yield of all kinds of 
crops that the soil produces, I think the 


general physical condition of West and 
South is satisfactory. 


Savings deposits held by the trust com- 
panies of Chicago total around $182,000,- 
000. 


This is the largest exhibit on record. 
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Large Earnings of the First National and 
First Trust and Savings of Chicago 
President James B. Forgan of the 
National Bank and the affiliated 
Trust & Savings Bank of 


First 
First 
Chicago, in 


submitting the forty-seventh annual 
statement, called attention to the satis- 
factory earnings and to other features 
of growth during the past year Mr. 


Forgan states that high rates of discount 
have prevailed, rendering unusual oppor- 
tunity for banking. 
The combined earnings of both bank 


show an 


profit in commercial 

average for the year of II I-: 
per cent. net on the aggregate capita 
employed. The statement 
complete elimination 
assets of the 


= Ww 


also shows a 
from the current 
and the participation 
in the liquidation of the Chicago Na 
tional Bank, the Equitable 
Home Savings Bank. 
the year of the First 
$1,823,172, which, 


bank 


Trust and 
The net profits ror 
National 
after paying the usual 
dividends, adds $683,172 to profit and 


Bank were 


loss 
account increasing the 
The net profits for the year of the 
Trust & Sav Bank 
which paying the 


same to $925,077 
First 
S$ )40,004, 


ings were 


after usual dividends, 


adds $560,604 to profit and loss account, 
increasing it to $1,150,229, from which the 
directors have transferred $500,000 to the 
capital and 
during the 


account $500,000 to surplus 


account year, leaving a bal 


. 


ance to be carried forward of $150,229 


The First National Bank on January 3, 
1911, reported total assets of $133,043,016 
The 
' 
and surplus 
Trust & 


same date $55, 


and deposits of $107,526,000 
stock paid in is 


. > 
fund $10,.000.co0. 


capital 
$10,000,000 
The First 
reports on the 
with 


: Sav- 
Bank 
835,535, 


ings 


time certificates of deposit 


and savings deposits of $36,280,271, and 
general deposits of $13,402,442 The 
capital stock is $2.500,000 and surplus 


fund $3.0c0,000. The stock of the First 

Trust & Savings Bank is owned by the 

stockholders of the First National Bank 

and every director is a director of that 
bank pariiicadaeg 
Brevities 

Bank clearings in Chicago in 1910 were 


$1 3,930,680,9084, the largest amount 
reported by the local clearing house. The 
increase over the i 


$157,846,372, or a 


ever 


clearings in 
ittle 


1909 was 
more than I pert 
cent. 
[The estate of the late 
is valued at 
The 


Company 


Michael Cudahy 


» 
>IT ,000,000. 


Chicago Savings, Bank & Trust 


plans to increase its capital 


t 
from $500,000 to $1,000,000 
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Merchants Loan and Trust Company Annual 
Meeting 

At the annual meeting of the stock- 
holders of the Merchants Loan & Trust 
Company W. A. Gardner, president of 
the Chicago & Northwestern Railway, 
was elected a director to fill the vacancy 
caused by the death of former Judge 
Lambert Tree. This was the only change 
in the board, the other directors being re- 
elected, as follows: Enos M. Barton, 
Clarence A. Burley, E. H. Gary, Edmund 
D. Hulbert, Chauncey Keep, Cyrus H. 
McCormick, John S. Runnels, Edward H. 
Ryerson, Orson Smith, Thies K. Lefens 
and Moses J. Wentworth. The directors 
re-elected the retiring officers. 





New Trust Companies Organized 

A number of new trust companies were 
organized during the past year which 
commenced business under promising 
conditions. The Standard Trust & Sav- 
ings Bank was organized by Charles S. 
Castle with a capital of one million dol- 
lars. The Peoples Trust & Savings Bank 
was organized by interests associated with 
the Peoples Gas Light and Coke Com- 
pany with a capital of $500,000 and sur- 
plus of $100,000. The latest addition is 
the Michigan Avenue Trust & Savings 
Bank which is located in the so-called 
automobile district. Another new enter- 
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CONDITION OF CHICAGO TRUST COMPANIES 





prise is the Sheridan Trust & Savings 
Bank. 


Additions aggregating more than $10,- 
000,000 were made to the capital stock 
of Chicago banks during the year now 
drawing to a close, and the total invest- 
ment in new banking area is nearly $13,- 
000,000. 


Exceptional Earnings During Past Year 


Owing to the large crops and excellent 
rates for money the banks and trust 
companies were enabled to exhibit most 
satisfactory earnings. The Continental 
and Commercial National Bank during the 
first three months since consolidation 
earned at the rate of 17 per cent. on $20,- 
000,000 capital. This does not include the 
profits of the Continental and Commercial 
Trust and Savings Company. The First 
National Bank paid 16 per cent. on $10,- 
000,000 capital and added $649,000 to un- 
divided profits. The Merchants Loan & 
Trust Company shows the largest per- 
centage earned on capital stock, being 
35.73 per cent. The Central rust Com 
pany of Illinois increased its dividend 
rate from 7 to 8 per cent. during the past 
year. The Illinois Trust & Savings Bank 
paid 16 per cent. regular and 4 per cent. 
extra dividends. The Northern Trust 
earned 22 per cent. and the State Bank 


of Chicago 27 per cent. 


Surplus and Surplus and 


undivided undivided An 
Capital Profits Profits Deposits Bid Ask. Div 
Jan.9,1911 Feb. 1, 1910 
CE TA CIDE i ncccasacanpnescecsccccescs $2,000,000 $963,356 $809,132 $18,260,203 169 172 8% 
Chicago City Bank..............c.cceresesees 560,000 245,217 228,150 2,825,311 174 180 10% 
CRIGRO TA VEIIB 00. .ccccnssccccece: ccceceees 500,000 110,331 107,534 4,960,291 145 150 6% 
Colonial Trust & Sav...............cc.000. 600,000 447,918 516,492 4,547,288 182 185 10% 
RE I TOTII icc ec’ pecs cecocecces sence 200,000 31,316 29,246 2,377,223 145 150 6% 
Drovers Trust & Sav...............0c-seeees 200,000 131,870 105,054 2.550.944 180 185 8% 
Englewood State Bank........ ..... ..... 200,000 41,195 32,092 1,111,440 122 126 6% 
Harris Trust & Sav. ................000000. 1,250,000 1,502.267 1,213,052 9,360,186 335 ... 12% 
Hibernian Banking Association........ 1,500,000 1,003,632 837,603 25,114.685 220 225 812% 
[llinois Trust & Sav. Bank........ ...... 5,000,000 8, 887,214 8,347,423 88,528,523 495 505 20% 
I I cas uehéens doddsuncoses 200,000 56,961 55,512 1,549,296 145 150 1% 
Lake View Trust..........c..000 ..ssccseeee 200,000 42,713 36,747 1,367,298 140 145 6% 
Merchants’ Loan and Trust Co........ 8,000,000 6,084,164 5,502,000 56,151,751 7380 433 12% 
Metropolitan Trust & Say, .............. 750,000 237,064 255,810 4,602,389 125 128 6% 
Northern Trust Co..............::.:sceeeees 1,500,000 2,455,651 2,185,361  31.436.023 315 320 8% 
PUMAEIO TREO... cc 0cc00 26) crave. covccescoees 500,000 77,266 56,062 7,284,160 250 260 6% 
Pullman Loan & Trust................ +. 300,000 235,976 193,882 4,122,874 160 165 8% 
Railway Exchange Bank.................. 250,000 34,450 13,994 1,314,741 125 ... 4% 
CE EE incccsessocctseMacessones cores 300,000 200,448 160,92) 2,758,120 20 ... 6% 
South Chicago Savings..................... 200,000 92,000 82,000 1,757,456 146 1509 8% 
State Bank of Chicago...................... 1,500,000 1,868,349 1,609,464 23,739,212 360 362 12% 
Stock Yards Savings.......... ........... 250,000 186,970 181,135 2,563.620 205 215 8% 
WE FN alas scans iceckcccssecccsese 1,200,000 = =1,215,486 1,062,969 15,997,517 285 310 842% 
Western Trust & Savings ................. 1,250,000 148,247 208,269 10,449,685 150 155 6% 
IND Is osnccinscctnedsescsoceasiesyes 200,000 55,621 39,239 1,211,664 160 ... 8% 


Oorreeted by Zeiler, Fairman & Co., Corn Exchange Bank Bldg. Chicago, Illinois. 
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Pittsburg Banks and Trust Companies 
on a Firm Basis 
Special Correspondence 

An impartial and intelligent review of 
banking conditions and developments dur- 
ing the past few years in Pittsburg brings 
out clearly the dominant fact that the 
established banks and trust companies 
have gained in strength and solidity. More 
than the usual share of hardships were en- 
countered during the troublous days of 
1907 and the following year. The pro- 
cess has been one of elimination of weak 
factors. The large number of liuqidations 
and mergers during the past three years 
have clarified the atmosphere and has con- 
tributed to the growth of those banks and 
trust companies which adhere, in and out 
of season, to the most conservative 
methods. This is true especially of the 
trust companies and the public 
has been quick to appreciate the sound- 
such management. 

In view of the unwarranted criticisms 
which have recently appeared in public 
print to the effect that Pittsburg banks are 
refusing deserved credits and compel large 
corporations to come east for banking 
accommodations, it is but necessary to 
direct attention to the gains in the various 
banking departments. The report of the 
clearing house manager shows a_ very 
large increase in clearings as compared 
with the returns during November, 1909, 
amounted to $2,587,325,784 as compared 
with $2,361,076,457 in 1909. As compared 
with the returns during November, 1909 
the latest official reports of the national 
banks show an increase in deposits for 
$193,273,000 to $197,165,000 with a net in- 
crease of over $300,000 surplus and profits. 
The state banks also show a gain of 
over $5,000,000 in deposits during this 
period. The trust companies show a slight 
decrease in deposits and also in capital, 
due largely to the liquidation of several 
trust companies. The trust companies 
have capital of $22,412,000; surplus and 
undivided profits of $56,674,000 and com- 


senior 


ness of 


bined deposits of $86,154,435. The aggre- 
gate banking and trust company resources 
include combined capital of $55,160,000, 
surplus and profits of $102,104,000 and de- 
posits of $377,120,000. This places Pitts- 
burg fourth among the large banking cen- 
ters of the country. 

The liquidations and _ re-organizations 
rendered expedient after the panic of 1907 
have been practically cleared up. The re- 
habilitation of the Westinghouse com- 
panies was completed during the year. 
Money rates have been profitable for the 
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HIS Company offers its Custom- 
ers, in addition to its large 
Capital and Surplus as protec- 

tion, many features which make it the 
idea/ Bank in which to do business. 


2% interest on checking Accounts. 


4% interest on Savings Accounts. 
Courteous Treatment. 
Prompt Service. 


Permits the withdrawal of $100.00 
from Savings Accounts without pre- 
vious notice. 


Open on Safurday until g P. MW. 
for your convenience. 


THE COLONIAL 
TRVST COMPANY 


317 FOURTH AVE-314-316 DIAMOND ST- 


PITTSBURGH, PA. 


employment of available funds and trust 
companies, in individual instances, 
exhibit excellent earnings. The Union 
Trust Company leads all local financial 
institutions. Its surplus fund was in- 
creased by $1,000,000 during the year, mak- 
ing the total of that account $27,500,000, 
which together with the capital of 
$1,500,000, makes an aggregate of 
$29,000,000. During the year regular quar- 
terly dividends of 15 per cent. were paid 
and a special Christmas dividend of 6 per 
cent. was also declared, making the total 
dividend 66 per cent. 

Industrial and manufacturing conditions 
here reflect the prevailing uncertainty due 
to the imminence of the anti-trust decis- 
ions at Washington and the question re- 
garding Interstate Conimerce Commission 
decision on railway<dreight rates. The 
railroads are certainly in urgent need of 
new equipment and plans are drawn for 
large extensions rendered necessary by 
traffic demands. Upon the freight rate 
decision much depends as to the future of 
the steel market and incidentally the gen- 
eral industrial prosperity of the country. 
Underlying conditions in the steel market 
are firm, however, and it will need but a 
slight stimulus to materially improve the 
situation. 


some 
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St. Louis 


Special Correspondence 
St. Louis Enjoys a Record Financial and 
Commercial Y ear 

This city offers a statistical review of 
business, banking and trust company prog 
ress during the past year which affords a 
sure antidote for doubt and pessimism as 
to the immediate future. These trade and 
financial summaries reflect the affluent and 
healthy conditions which prevail in that 
expansive Southwestern and Western terri- 
tory of which St. Louis is the fiscal centre 
Bank clearings for 1910 approximate $3,- 
720,000,000 the largest in local banking 
history. The transaction, including re- 
ceipts and disbursements, of the thirty-two 


banks and trust companies aggregate $33, 
552,000,000 as compared with $31,286,506,851 


in 1909. Shipments of currency to out-of 


town correspondents amounted to $64, 
000,000 and receipts $13,000,000. The city’s 
aggregate commerce for the year, accord 
ing to estimates compiled by the secretary 
of the Merchants’ Exchange, was $940, 








000,C00, a gain Of I2 per cent over the 


previous year. In practically every de 
partment of manufacturing, mercantile and 
business activity, the same gratifying re 


sults are recorded 
Disbursements of year end dividends and 


interest payments to holders of stocks and 
bonds of St. Louis corporations of various 


kinds exceeded $10,000,000 

The banks and trust companies, as usual 
lead all other branches of business with a 
total of $1,556,000. The following were 
among the heaviest dividend payers: St 
Louis Union Trust Comany, $200,000; Mis 
sissippi Valley Trust Company, $120,000; 
and Mercantile Trust Co., $45,000 


Mississippi Valley Trust Company Execu- 
tive Promotions 

Henry Semple Ames, assistant executive 
officer of the Mississippi Valley Trust 
Company, and William Bagnell, president 
of the Bagnell Timber Company, were 
elected directors of the Mississippi Valley 
Trust Company at the regular meeting of 
the board held recently, filling the vacan- 


cies caused by the death of August Gehner 
and Auguste B. Ewing. Mr. Ames also 
was elected fourth vice-president of the 
company, the position being newly created 
The vacancy on the Executive Committee, 
caused by the death of Mr. Gehner, was 
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11 
nil 


ed by the election of Robert H. Stock 
ton 

Mr. Ames, the new vice-president, is a 
son of the late Edgar Ames. He became 
connected with the trust company in 1898 
as assistant trust officer. In 1907 he was 
appointed assistant executive officer. He 
studied at Smith Academy, was grad- 
uated at Yale in 1886, and took the de- 
grec bachelor of laws at the St. Louis 
Law School in 1888 He managed the 
Edgar Ames estate and the Ames Realty 
Company before becoming connected with 
the trust company. He is an expert in 
railroad finance and construction 


Annual Meeting of the Mercantile Trust 
Company 


\t the recent annual meeting of the 
Mercantile Trust Company, a most satis 


] 


factory and flourishing exhibit was shown 
of the affairs of that institution. The last 
statement of this company shows capital 
1 undivided pro 
hts, $6,663,860.29, with demand deposits of 
$10,889,426.29, time deposits $11,586,679.51 

tota 


018.07; demand loans $4,702,488.65; cash 
. 
5 


rf $3,000,000; surplus an 


1 


$22,476,105.86; time loans, $13,45 


and sight exchat 


and stocks, $8,18 


The election of officers resulted as fol 

ws President, Festus J Wade, vice 
presidents, Paul Brown, Geo. W. Wilson, 
William Moffit, W. F. Carter, C. H. M« 
treasurer, Edward Brider, assis 
tant treasurers, John H. Kruse, J. M. Mur 
phy; assistant treasurer and manager bond 


department, J. H. Powers; secretary, W 
J. Duggan; assistant secretaries, M. K 
Salomon and H. J. Scullin; real estate 


ficer, J. B. Moberly; counsel, Richard 
L.. Goode; trust officer, Virgil M. Harris; 


> 


issistant trust officer, G. B. Cummings; 


manager safe deposit department, Amadee 


The Mercantile Trust Company recently 


secured letters of administration in the 
St. Louis Probate court on the estate of 
George S. Myers, a millionaire tobacce 
manufacturer The estate is said to be 


lued at over $6,000,000 


\t the formal organization of the 
Bankers’ Club of St. Louis, E. F. Edwards 
president of the National Bank of C 
merce, was elected president and | 
ridge Jones, President of the Mississippi 
Valley Trust Company, first vice-presi 





Baltimore 


Special Correspondence 


Mercantile Trust and Deposit Company 
Official Changes 


At the annual meeting of the board of 
directors of the Mercantile Trust & De- 
posit Company a number of executive 
changes and promotions were made, due 
to the vacancy created by the election of 
A. H. S. Post to the office of president, 
succeeding General John Gill, who re- 
tired several months ago. Mr. Joseph R. 
Walker, the secretary, who has been with 
the company since 1894, was elected sec- 
ond vice-president and also assumes the 
duties of trust officer. Mr. Thomas H. 
Fichett, the assistant treasurer, was made 
secretary, but will continue also the duties 
of his present position under Mr. John 
McHenry, the treasurer. Mr. Clarence I. 
Reynolds was made assistant secretary. 

Mr. R. Brent Keyser and Mr. Charles 
A. Webb were elected directors. At the 
annual of the stockholders Gen- 
eral Lawrason Riggs resigned as a mem- 
ber of the executive committee, and the 
vacancies in the committee, caused by the 
resignation of General and the 
death of Mr. William H. Blackford, were 


meeting 


Riggs 


filled by the appointment of Messrs. Key- 
ser and Webb. 

The board declared the regular semi- 
annual dividend of 6 per cent. and an 
extra dividend of 2 per cent. for the 

This makes a total disbursement 


year. 
of 14 per cent. for the year. 

Showing gratifying results and indicat- 
ing that its affairs are in splendid shape, 
the annual financial statement of the’ Mer- 
cantile Trust and Deposit Company places 
the assets of the bank at $13,386,150.60. 
Its capital stock is $1,500,000 and surplus 
$2,700,000 The undivided profits are 
$376,307.60, while deposits, including those 
subject to check, and in trust, are 
$8,809,843. An important feature in con- 
nection with the deposits are the splendid 
increases during the past two years. On 
December 31, 1908, the deposits were 
$7,348,513.66, while the amount on De- 
cember 31, 1910, was $8,800,483. 


time 


New Directors for Continental Trust 
Company 
Six new directors were elected at the 
annual meeting of the stockholders of the 
Continental Trust Company held recently, 
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two of whom fill the vacancies caused by 
the deaths of Frederick W. Feldner and 
Daniel E. Conklin. The following new 
directors were elected: James A. Blair, 
Jr., of New York; Asa G. Candler, of At- 
lanta president of the Central Bank and 
Trust Corporation; J. Hough Cottman, 
Charles C. Macgill, Benjamin W. Corkran, 
Jr., and Daniel C. Ammidon, of Baltimore. 

The annual report of President War- 
field showed net earnings for the year 
ended December 31, 1910, of $237,594.77. 
The undivided profits of the company now 
amount to $1,117,602.08. The directors 
declared a semi-annual dividend of 6 per 
cent., payable January 10 to stockholders 
of record January 6. After the stock- 
holders’ meeting the new board met for 
organization and elected the following 
executive committee: William H. Grafflin, 
J. H. Wheelwright, George Cator, F. A. 
Furst and John M. Dennis. The following 
officers were elected: S. Davies Warfield, 
president; Thomas H. Hulings, vice-pres- 
ident; Wm. J. Casey, vice-president; F. C. 
Dreyer, treasurer; M. H. Grape, assistant 
treasurer; H. A. Beasley, secretary; R. H. 
Cox, trust officer. 


Baltimore Trust Company Annual Meeting 


At the annual meeting of 
of the 
officers 


stockholders 
saltimore Trust Company all the 
were re-elected and the board of 
directors reduced from 26 to 24 members. 
With one exception the directors chosen 
were members of the retiring board, Mr. 
Thos. O’Neill being the new director. 
\fter the meeting of stockholders the 
newly elected directors met and re-elected 
the old officers of the fol- 
lows: Thomas H. president; 
Douglas H. Gordon, vice-president; Geo. 
Samuel C. 
Rowland, vice-president; Charles D. Fen- 
hagen, treasurer; Walter 
and H. N. 


The past year 


company, as 
Bowles, 
C.- Morrison, vice-president; 
and 
D. Focke, assistant treasurer, 
Loeke, assistant secretary 


secretary 


was a most satisfactory one for the stock- 
holders and management. 


John Stites has resigned as chairman of 
the board of directors of the Fidelity 
Trust Company of Louisville, Ky., after 
thirty years of service with that company. 
Mr. Stites has accepted election as vice- 
Trust Com- 


president of the Louisville 


pany. 
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Milwavukee 


First National of Milwaukee Acquires 
Trust Company 


The most important recent develop- 
ment in Milwaukee banking circles was the 
announcement that a controlling interest 
in the Fidelity Trust Company has been 
acquired by the First National Bank of 
that city. The business will be taken over 
by the Milwaukee Trust Company which 
is now associated with the First Na- 
tional. The Fidelity has a capital of 
$250,000 and assets of $806,997. The First 
National has a capital or $2,000,000 and 
assets of $22,400,000. 


Trust Companies Strength 

State Banking Commissioner Bergh re- 
ports that the eleven trust companies in 
Wisconsin have a total of $11,195,594.63 .of 
business on their books, as shown by the 
latest statement. The companies have 
over $2,000,000 in capital stock. Various 
kinds of deposits aggregate almost $6,500,- 
000. Most of this money is out on mort- 
gages, collateral and other loans, these 
aggregating considerably over $6,000,000. 
More than $2,250,000 are in United States, 
state, municipal, railway and other bonds, 
and almost $1,500,000 is deposited by these 
companies in approved reserved banks. 


Mechanics Trust Company of New Jersey 


Exceptional growth is reported by the 
Mechanics Trust Company of New Jersey, 
located in Bayonne. The statement ren- 
dered at the close of the year, December 
31, 1910, shows aggregate resources of 
$4,679,083, including time loans and bills 
purchased, $1,052,150 and quick assets, in- 
cluding time loans, bonds and stocks, cash 
in banks and cash on hand aggregating 
$3,055,597, which is certainly an evidence 
of the strength of this institution. The 
capital of the Mechanics Trust Company 
is $50,000, earned surplus, $200,000, un- 
divided profits, $66,490 and total deposits, 
$4,360,093. This is the only trust com- 
pany in New Jersey that clears through 
the New York Clearing House. The offi- 
cers are DeWitt. Van Buskirk, president; 
Christian B. Zabriskie, vice-president; 
Frederic C. Earl, secretary; William R. 
Wilde, treasurer and Thomas J. Kitts, as- 
sistant treasurer. 
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New Orleans 


Special Correspondence 
Progress in Dixieland 


Proverbially the land of sunshine and 
chivalry the South is likewise coming into 
its own in the more tangible acquisitions. 
Cotton was indeed sovereign during the 
past year as the gracious bestower of new 
wealth. As a whole the people, and espe- 
cially the farmers and cotton growers of 
the South, have perhaps never before en- 
joyed a better year. The trials and tribu- 
lations of the stock market do not cause 
any deep concern. Our prolific fields and 
rich mineral resources will continue to 
yield an ever-increasing golden harvest, 
regardless of the fate of the anti-trust 
cases pending before the Supreme Court. 
The demands for increased traffic facili- 
ties will attract new capital for railway 
extensions and equipment whether the 
Interstate Commerce Commission decides 
aye or nay on the plea for increased 
freight tariff. Where cotton was former- 
ly the only source of revenue and now di- 
versified crops. The last apple crop was a 
most profitable one. Farm products in 
the South during the year 1910 were valued 
at $2,650,000,c00 and bank deposits aggre- 
gated $1,400,000,000. 

In the year I910 393 new banks were 
organized and began business in the 
South, with aggregate capital of $7,420,000. 
Fifty-five banks that began business pre- 
vious to 1910 increased their capital $2,- 
544,500, making a total accession to the 
banking capital of the South of $9,964,500. 
The total number of new banks includes 
50 National and 343 State and private 
banks and trust companies. The 1,460 
National banks in the South have a capi- 
tal, surplus and undivided profits of $258,- 
020,000, as against $240,401,000 at the close 
of 1909, a net increase of nearly $18,000,- 
ooo for the National banks alone in thir- 
teen States. 

\t a meeting of the board of directors 
of the Hibernia Bank and Trust Com- 
pany of New Orleans, held recently, Cap- 
tain Frederick Wilbert was elected a di- 
rector to fill the vacancy created by the 
death of Colonel William N. Byrnes. 

Clearings of New Orleans banks in the 
Clearing House Association for the year 
1910 were $83,250,465 in excess of the 
clearings for Igo9. 
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Spokane and Eastern Trust Company 


R. Lewis Rutter, secretary and manager 
of the Spokane & Eastern Trust Com- 
pany, of Spokane, Wash., has prepared a 
preliminary statement, showing that this 
company handled a total of $249,375,138 
in the various departments in I9gI0, an in- 
crease of $50,000,000 over 1909. Connor 
Mallot, manager of the mortgage depart- 
ment of the company, reports that with a 
total of $2,131,006.52 in outstanding mort- 
gages at the close of business on Nov. 30, 
less than $56 in interest was due. 


Herring-Hall-Marvin Safe Company 


The Herring-Hall-Marvin Safe Com- 
pany has taken the leading position among 
the companies constructing burglar-proof 
vaults. Many of the trust companies have 
established in their safe deposit depart- 
ments the modern vaults built by this 
company, which is the combination of 
Herring & Company, founded in 1841, the 
Marvin Safe Company, established in 1838, 
the Hall’s Safe & Lock Company of Cin- 
cinnati, organized in 1845, and Farrell & 
Company of Philadelphia, founded in 
1856. 





At Brussels 1910 


Brussels meee Exposition 


SmithPremier 


(MODEL 10 VISIBLE) 
- 


was nueded the 
Grand Prix 


over all competitors 


At Paris 1900 (Paris International Exposition) the Smith Premier Type- 
writer (Model 4) was awarded the Grand Prix over all competitors 


The Smith Premier Typewriter Company, Syracuse, N. Y. 
ranches Everywhere 


TALK NO. 12 





The Cashier Says:— 


“Yes, | was the one who 
first got Brown interested in 
the Burroughs Adding 
Machine. We were up in 
the northern part of the state 
on ahunting trip and he asked 
me one day how I was able 
to handle the details of the 
banking business with so little 
time and expense. 

Of course you know there 
is only one answer to that 
question, so I sat down and — 
gave him about an hours’ talk 
on the application of the 
Burroughs Adding and Listing 
Machine to the banking 
business. 

I explained just how he could han- 
dle his Check Journal, Figure Interest 
on Daily Balances, make up his Remit- 
tance Letters and a number of other 
valuable suggestions, all of which 
are described in that little Burroughs 
folder entitled ‘Ten Different Ways 
of Saving Money in Any Bank.’ 

It didn’t take Brown long to get 
interested and by the time we 
started for home he was red hot 
with enthusiasm. He sat right down 
that night and wrote the Burroughs 
people and two weeks later he 
hought a machine. 

rop in some day and ask him 
how he likes the Burroughs, and by 
the way when you're there ask him 
to show you that new Burroughs 
System for ‘Taking Balances off the 
Savings Ledger.’ It’s one of the best 
things I've seen in a good while. 
Write the Burroughs and ask them 
for a sample form.” 


Brrroughs Adding Machine Co. 


90 Burroughs 
Block, Detroit, 
Michigan, 
U.S.A. 


European 
Address : 

76 Cannon 5t., 
London E. C., 
England 
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TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 

cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 

Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm: Henry T. Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Frasér. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City: Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 


Denver, Col. 
DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 


Washington. 
TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Laws. 

908-10 Colorado Building, Washington, D. C. 

Members of firm: Charles Cowles Tucker, 
J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Surety and 
Trust Company: National Safe Deposit Sav- 
ings and Trust Company; Washington Loan 
and Trust Company; American National 
3ank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys _ solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
Duncan U. Fletcher. Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


FLORIDA. 


Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 


Atlanta. 
BROWN & RANDOLPH, 
Attorneys at Iaw. Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsel Atlanta Savings 3ank ; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 


Boise. 
NEAL & KINYON, 
Counsellors-at-Laws, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law, 
Adams Express Bldg., Chicago. 


Counsel for The Corn Exchange National 
3ank; The Northern Trust Co., of Chicago. 


INDIANA. 
Indianapolis. 


ERNEST R. KEITH, 
Counselor-at-Law. 
Law Building, Indianapolis. 

TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 

Refer to: Union Trust Company, Indi- 
ana National Bank and Union WNational 

Bank, all of Indianapolis. 


KENTUCKY 
Louisville 


PERCY N. BOOTH, 
Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 


References : United States Trust Com- 
pany, Fidelity Trust Company. 
LOUISIANA 


New Orleans 


FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg. 
New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 
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MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-1155 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, “Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 

SAMS & JOHNSON, 

Attorneys-at-Law, 

Baltimore, Md. 
National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Company. 


MICHIGAN. 


Detroit 
DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 

614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 

1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 
KNAPPEN, KLEINHANS & KNAPPEN, 

Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans,. Stuart IE Knappen. Cable address, 
“Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


References: First 


BOWEN, 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors, 
25-27-29 White Building. 

Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References : First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Rosedale. 


CHARLES SCOTT, WOODS & 
SOMERVILLE. 
Attorneys-at-Law. 


Rosedale & Cleveland, Bolivar 
Miss., Rosedale, Mississippi. 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 


Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


County, 


NEW YORK 
New York City 
CHARLES W. GERSTENBERG, 
Counsellor-at-Law. 
160 Broadway, New York. 


Corporation 


and Surrogate Law and Prac- 
tice. ; 


OHIO. 


Cleveland. 
WHITE, JOHNSON, McCASLIN & CAN- 


Attorneys-at-Law, 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 

BETTMAN & HUNT, 

Address: First National Bank Bldg., Cin- 
cinnati. Firm members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 
der, Griffith & Co., accountants, New York, 
London and Cincinnati. 


MOULINIER, 


OKLAHOMA. 


Lawton. 
HAMMONDS BROS. & CO. 
Fiduciary and Legal Business. 


A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


OREGON 


Portland 


A, R. WOLLENBERG, 
Attorney and Counselor-at-law. 
413-14 Fenton Building. 


General practice, collections, corporation 
and trust business, given special attention. 
Refer American Bank & Trust Co. 


PENNSYLVANIA. 


Allentown 


MARCUS S. HOTTENSTEIN, 
Attorney-at-Law. 
Commonwealth Building, Allentown, Pa. 
Also Member of Philadelphia Bar. Attention 
given to Legal and Fiduciary Business in East- 
ern and Central Pennsylvania. Refers to Mer- 
chants National Bank, or any other Bank or 

any Trust Company in Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 
Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 


Pittsburg 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 


Corporation Law. General Practice 
and Federal Courts. 
Special attention given to adjustment of 
taxes of corporations in the office of the Audi- 
tor-General at Harrisburg. References: Col- 
onial Trust Company and The Safe Deposit & 
Trust Company. 


in State 














RHODE ISLAND. 


Providence. 
VINCENT, BOSS & BARNEFIELD, 


Counsellors-at-Law. 
Address: 49 Custom a Street, Providence, 
R 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


VIRGINIA. 
Newport News. 
GEO. N. WISE, 


Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 
Schmelz Brothers, Bankers. 


Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 


John L. Jeffries, 

Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlantic 
Trust Building, Norfolk, Va. 

General Practice. Collections. Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Com- 
merce, Atlantic Trust Deposit Co., and any 
Bank, Trust Company, Judge or Business 

House. 


Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond. Refer- 
ences: in all important commercial centers in 
the United States on application. 


CANADA. 


Toronto. 
BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 

Canadian Bank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law. Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,” 

Toronto. 


BICKNELL, BAIN, STRATHY & Mac- 
KELCAN, 
Barristers, Solicitors, etc. 
Ninth Floor Lumsden Building. 

Cor. Wellington St. & Leader Lane, Toronto. 

Members of firm: James Bicknell, K. C.; 
Alfred Bicknell. Tomes W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelean, M. L. Gordon, 
T. W. Lawson. 


General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phila- 
delphia. 
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MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


McGIBBON, CASGRAIN, MITCHELL 
& WELDON. 


CASGRAIN, MITCHELL, McDOUGALL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. C., 
Victor E. Mitchell, K. C., A. Chase-Casgrain, 
Joseph W. Weldon, Errol M. McDougall, 
J. J. Creelman, 

Cable address, ‘‘Montgibb.’’ 

Counsel for The Royal Trust Company, Na- 
tional Trust Company, The Royal Bank of 
Canada, Pullman Company, American Loco- 
motive Company, United Shoe Machinery Com- 
pany, Canadian Consolidated Rubber Company, 
Limited. 


NOVA SCOTIA. 


Halifax, 


Ae es a ae 
Barrister, Solicitor, Notary, etc. 
Herald Building, Halifax, Nova Scotia, Can. 
Solicitor for The Canadian Bank of Com- 
meres 


MANITOBA. 
Winnipeg. 


PITBLADO, 
GRUNDY. 
PITBLADO, 
BENNEST. 
Barristers, ete. 
Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac Pit- 
blado, LL. B.; A. Erskine Hoskin, B. C. L.; 

H. P. Grundy; E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: “Camfords.” 

Solicitors for Toronto General Trust Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, HOSKIN & 


CAMPBELL, GRUNDY & 


NORTHWEST TERRITORY. 


Calgary 
LOUGHEED & BENNETT, 
Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.: R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 

Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 


Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President ; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 


Pasadena The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 
Bridgeport The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


The National Bank of Augusta—Capital $250,000. Surplus $50,000, 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford. 
Cashier. Correspondence solicited. 


IDAHC 


The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 


Baltimore ......First National Bank—Capital $1,000,000. - Surplus and Profits 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 


Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vire- 
President. 

Springfield The Third National Bank—Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 
City office. 2 


MICHIGAN 


Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
J. Karcher, Cashier. 

PETE inc sciciss ccseesse ..... The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo, 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman; 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids National Bank.— United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City............00 Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J. C. Simpson, Ass’t Sec’y. 

Collections promptly made and remitted for. Write us for terms. 








NEW JERSEY 


PII 5 icndscensertnees First National Bank.—Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D- 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton................ First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
BG iiacsesssesesccisciactes The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$350,000.00. Deposits $5,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

OF TORT Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H.S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Rha io sncincasccice The Union Savings Bank and Trust Company—Capital $500,000 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

RS icdccksids canna The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

a The Second National Bank.— Capital $100,000.00. Surplus and 
profits $232,121.92. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

ID scisicisciscccciens The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 

PD tiiiciinein satin csnrcenn The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


Serena Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Vice-President; F. G. Bruce, Treasurer. 
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Harrisburg ......First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 

Philadelphia ......-Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Providence Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposist 


three million. Direct connections with all towns in Rhode 
Island. 


TEXAS 


Dallas Dallas Trust and Savings Bank—Capital $200,000; surplus and un- 
divided profits $106,000; stockholders’ liability $200,000. H. A. 
Kahler, President; F. A. Singler, Secretary. Special collection facil- 
ities. 

El Paso Guaranty Trust and Banking Company—Capital $300,000. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. 


WASHINSTON 


I aciniscahtsaisonibincnnntaal Northwest Trust and Safe Deposit Co.—Capital $70,000. 
E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

Tacoma .... Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M’Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President, 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee..................Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspordence invited. 


TORONTO 


Torontu The Bank of Toronto.—Capital $4,000,000. Reserve $4,750,000 


ONTARIO BRANCHES SASKATCHEWAN QUEBEC 
Toronto (9 offices) Elmvale Porcupine Langenburg Montreal 
Allandale Galt Port Hope Wolseley (3 offices) 
Barrie Gananoque Preston Yorkton Maisonneuve 
Berlin Hastings St. Catharines Elstow Point St. Charles 
Bradford Havelock Sarnia Kennedy Gaspe 

Brantford Keene Shelburne Glenavon St. Lambert 
Brockville Kingston Stayner Montmartre 
Burford London (4 offices) Sudbury Kipling 
Cardinal Millbrook Thornbury Churchbridge Manitoba 
Cobourg Newmarket Wallaceburg Bredenbury Winnipeg 
Colborne Oakville Waterloo Vibank Benito 

Coldwater Oil Springs Welland Cartwright 
Collingwood Omemee Wyoming British Pilot Mound 
Copper Clift Parry Sound Alberta Columbia Portage la Prairie 
Creemore Peterboro Calgary Vancouver Rossburn 
Dorchester Petrolia Lethbridge New Westminster Swan River 


The collection of commercial bills receives prompt attention. 
We have a complete list of correspondents throughout Canada. 
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TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


ASTOR TRUST COMPANY 


at the close of business on the 31st day of 
December, 1910. 


RESOURCES. 


bond investments, 
securities, 


Stock and 
Public 
value 
Other 
value 

Loans 


viz.: 


7,119,390.62 


8,644.03 
Due from trust 
banks and bankers 


Specie 


companies, 

1,992,169.06 

1,595,419.19 

Legal tender notes and notes of 
National banks 


Cash items 
Other assets, 
Accrued 


50,000.00 
10,908.60 
viz.: 
interest entered.... 127,006.85 


Total $17,316,551.98 


Capital stock 
Surplus, including all undivided 
profits 


Reserved for taxes 


Preferred deposits 
Deposits not 


$837,174.87 
pre- 
13,512,517.96 
Due trust 
panies, banks 
bankers 


and 


Total deposits 
Other liabilities, 
Officers’ checks 
Accrued interest 
entered 


14,774,859.02 


46,943.90 


369,058.52 


Total 


OFFICERS. 

E. C. Converse 

Alex. H. Stevens 
Seward Prosser 
Thomas Cochran, Jr. 


President, 


Vice-Presidents, 


Cashier, George W. Pancoast 


Ass't Secretary, Howard Boocock 
Trust Officer, Jas. R. Trowbridge 


Asst. Cashier, Barkley Wyckoff 


DIRECTORS. 

Benjamin Altman Edgar L. Marston 
John Jacob Astor Gates W. McGarrah 
George F. Baker Charles A. Peabody 
Stephen Baker George W. Perkins 
George B. Case D. E. Pomeroy 
John Claflin William H. Porter 
Thomas Cochran, Jr. Seward Prosser 
E. C. Converse Daniel G. Reid 
H. P. Davidson Douglas Robinson 
John I. Downey Archibald D. Russell 
Elbert H. Gary Alex H. Stevens 
Robert W. Goelet Benjamin Strong, Jr. 
Thos. W. Lamont Charles L. Tiffany 

Albert H. Wiggin 


$1,418,218.74 | 
4,994,794.89 | 


$1,250,000.00 
914,634.64 


— 7,999.80 | 


$17,316,551.98 | 


| CONDENSED REPORT OF THE 
| CONDITION OF THE 


| BANKERS TRUST COMPANY 


| at 
| of 


the close 
December, 


of business 
1910. 


on the 


3ist day 


RESOURCES. 
Stock and Bonds 
Time Loans & Bills Purchased 
Demand Loans 
Cash on hand and in Banks.. 
Accrued Interest Receivable 
Real Estate 


$16,203,873.00 
28,474,974.23 
10,179,190.05 
19,915,222.11 
484,943.41 
1,149,049.60 


Total $76,407 ,252.40 


Capital 

Surplus 

Undivided Profits 

Dividend No. 27 

Deposits 

Certified and other outstanding 
Checks 

Accrued Interest Payable 

Reserved for 


3,000,000.00 
4,500,000.00 
2,038,513.71 
120,000.00 
62,013,818.94 


4,624,211.3 
70,069.00 
40,639.00 


Taxes 


Total $76,407 ,252.40 


OFFICERS. 


President E. C. Converse. 

( B. Strong, Jr. 

) D. E. Pomeroy 
F. I. Kent 


N. 


Vice-Presidents 


Secretary, F. B. Close. 


Treasurer, H. W. Donovan 


Assistant Secretary, H. F. Wilson, Jr. 


DIRECTORS. 


Edgar L. Marston 
George W. Perkins 
Daniel E. Pomeroy 
William H. Porter 
Daniel G. Reid 
Benj. Strong, Jr. 
Edward F. Swinney 
Gilbert G. Thorne 
Edward Townsend 
Albert H. Wiggin 
Samuel Woolverton. 


Stephen Baker 
Samuel G. Bayne 
Edwin M. Bulkley 
James G. Cannon 
Edmund C. Converse 
Henry P. Davison 
Walter E. Frew 
Frederick T. Haskell 
A. Barton Hepburn 
Thomas W. Lamont 
Gates W. M’Garrah 
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REPORT OF THE CONDITION OF THE 


BROADWAY TRUST COMPANY 


at the 
December, 





of business 
1910: 


close on the 3ist 





day 

















RESOURCES. 
mortgages 





Bonds 





and 









































































































































Total $5,771,261.02 















Capital stock 
Surplus, 


$700,000.00 


including all undivided 







































































SE a ee re $40,219.27 
Unpaid dividends $87.00 
" Reserved for taxes 3,000.00 3,087.00 
Preferred deposits $115,463.18 
Lf t Deposits not pre- 
a eee 4,132,134.73 
{ Due trust com- 
panies, banks and 
a Ee eee 359,738.48  4,607,336.39 
Other liabilities, viz.: 
Officers’ checks $34.15 





Accrued 
not 


interest 
entered 











20,618.36 


Total 





$5,771,261.02 











OFFICERS 


President, 











Frederic G. Lee 























oN mee { M. M. Belding, Jr. 
Vice-presidents | warks Arnheim 
Secretary, John W. H. Bergen 













Ass’t Secretary, Louis S. Quimby 


DIRECTORS 


















































Edwin A. Ames J. H. Flagler 
Marks Arnheim Emanuel Gerli 

Ira Leo Bamberger Frederic G. Lee 
M. M. Belding Frederick J. Lisman 
John W. H. Bergen Cc. J. Obermayer 
Samuel Brill George Ramsey 














James Clarke 
Edward T. Davis Rosenfeld 
M. J. Drummond J. E. Shoenberg 
M. M. Belding, Jr. 


J. L. 


George 


Reiss 


























TRUST COMPANIES 





of 


$51,700.00 





CONDENSED REPORT OF THE 
CONDITION OF THE 


BROOKLYN TRUST COMPANY 


at the close of business on the 3lst day 
December, 1910: 


of 


RESOURCES. 


ee dine at Side” Sates peel | 

SERIES Sone SEG in pean 656,565.37 Pe Tee ere eT Teer eee sy $124,701.10 
Other securities, market | Bonds and stocks .............. 6,206,935.00 
i DE Sa wind tA ea beh 6 ese BEG OGGES T's ghtete 2 100,000.00 
LOANS «1 +e eee eee ee eee eee eeeees 2,990,819.26 | Loans on bond and mortgage 945,795.60 
| RPP OROTOER 65 oc cows vcesccees see 270.98 Bills purchased ..... 975,224.88 
Pranks and bankers eee 374,112.95 | Overarafts ............... oeged 
| I ore neal dia peic wale $87,282.60 anranapiaga’ accrued ....... ‘ $8,503.67 
Gitar ammate ‘vta.: Ro WOMB -cc ceased tse en ees 5,840,495.61 

Furniture and fix- Demand loans .$2,772,471.58 

tures ......... $19,500.00 | Cash in vault 2,352,858.61 

—=— 22,139.86 11,639.86 | Cash in banks cataicoemnaehd 


,355,240.29 


$21,697,738.00 





: ies wie... salcdastdaese a's $1,000,000.00 
CIGe Vee DOORS | ogc oin4s enon 2,371,880.38 
PE <bean <4 canned eae dey 18,075,579.45 
Reserved for taxes and de- 

Ps cs vau ae e hGle dome astd 75,393.60 
eg. ae ee 74,884.57 
Dividend due January 3, 1911.. 50,000.00 
Extra dividend due January 3, 

SE Giaint alwated oF ones oak 50,000.00 

oo) ee .. .$21,697,738.00 







OFFICERS. 








President, Theodore F. Miller, 















rive-Presidents, { Samuel W. Boocock 
Vive-Presidents, ) David H. Lanman 
Secretary, Stanley W. Husted 
( Zaee J. W. Diller 
= i Willis McDonald, Jr. 
Asst. Secretaries, Horace W. Farrell 
Cc. O. Brinckerhoff 


TRUSTEES. 


Thomas 


T. Barr Theodore F. Miller 
Samuel W. Boocock Willis L. Ogden 
George W. Chauncey Joseph E. Owens 
William N. Dykman John J. Pierrepont 
William Hester Charles M. Pratt 


Francis L, Hine George G. Reynolds 
William A. Jamison Charles A. Schieren 
David H. Lanman Edward M. Shepard 
Frank Lyman J. H. Walbridge 


Howard W. Maxwell 


Willis D. 


Alexander M. 
Wood 


White 











TRUST COMPANIES 


CONDITION OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY OF 
NEW YORK 


at the close of business on the 3ist day of 
December, 1910: 


COLUMBIA TRUST COMPANY 


at the close of business on the 31st day 
| December, 1910: 


CONDENSED REPORT OF THE | CONDENSED REPORT OF THE 
| 


RESOURCES. 


RESOURCES. 3onds and mortgages 1,279,905.71 
- Public securities, 
Stock investments, viz.: | value 1,373,966.02 
U. S. Registered 3 p. c. bonds, | Other F 2 
(par value, $50,000.00), mar- } value 2.974,161.09 
ket value 51,000. Ses etal ian Al 
N. Y. City stocks, (par value, Loans . 8,255,391.99 
$2,379,000.00), market value.. 2,295,771.25 Due from _ trust companies, 
Bonds and stocks, par value, banks and bankers 796,492.80 
23,816,400.00), market value 22,120,137.5 Specie 
Real estate 986,830.§ me ‘ a CE : 
Bonds and mortgages 1,147,868.1: a * = and notes of ” 00.0 
Amount loand on collaterals, viz.: ee — 70,000.00 
U. S. stocks, R. Accrued interest entered 144,095.00 
R. stocks and ee armaments 
bonds, miscella- Total $16,517,816.70 
neous stocks 
and bonds $2,519,134. 
Amount loaned on _ personal 
security, including bills pur- 
chased 2,059,891.78 Capital stock $1,000,000.00 
Other assets, i Surplus, including « dividec 
Cash in vault 8,896,582.5 radia sas Se pad raapeaadnacane 1,691,108.45 
Cash in banks 6,950,027. : 
Accrued interest 456,959.8 Reserved for taxes 11,190.90 
—_________—_ | Preferred deposits $676,919. 
Total $87,484,203.75 | Deposits not pre- 
ferred 12,184,838. 
Due trust com- 
LIABILITIES. panies, banks and 
bankers 


1,623,804.09 


Capital stock subscribed and ° -e9 

coed in cash $3,000,000.00 | } - 13,800,562.11 
Surplus 15,000,000.00 Accrued interest 14,955.24 
Undivided profits 1,202,378.38 ——— —— 
Deposits in trust and on demand 67,843,148.70 | Total $16,517,816.70 
Other liabilities, not included 

under any of the above heads 

viz.: 

Interest accrued. $189,570.09 

faxes accrued .. 85,890.27 

Secretary checks’ 163,216.31 

: ——$$$—$____—_—_ 438,676.67 





Total $87,484,203.75 | 


OFFICERS. 
President, Willard V. King 


§ Augustus G. Paine 


Vice-Presidents, | Howard Bayne 


Secretary, Langley W. Wiggin 
OFFICERS. 


President, J. N. Wallace 


rreasurer, Fred C. Marston 
Trust Officer, Geo. Earle Warren 
(£. F. Hyde 1s sain aii tating ' ark Terre 
( B. G. Mitchell Manager Municipal Dept., Park Terrell 
{ Dudley Olcott, 2d 


Vice-Presidents, 


Secretary, M. Ferguson DIRECTORS. 


John D. Barrett G. H. Kinnicutt 
Samuel G. Bayne Anthony R. Kuser 
Union N. Bethell J. R. McGinley 
Robert S. Bradley Chas. F. Mathewson 
George M. Miller Henry Evans | Harold Benjamin Clark William H. Nichols 
Cornelius N. Bliss Dudley Olcott, 2d Frederick H. Eaton Augustus G. Paine 
Jas. N. Jarvie Chas. Lanier James M. Gifford Cc. W. Seamans 
William A. Read A. D. Juilliard | Henry Goldman Hermann Sielcken 
James N. Wallace James Speyer | William N. Harte Frederick Strauss 
Samuel Thorne Henry D. Babcock A. Barton Hepburn Arthur Turnbull 
Adrian Iselin, Jr. Dudley Olcott Willard V. King M. M. van Beuren 
E. F. Hyde Jacob H. Schiff Frederick W. White 


B. Smidt 


sia cacti j F. 
Asst. Secretaries, } (" p.” Stallknecht 


TRUSTEE 
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REPORT OF 





THE CONDITION OF THE 


COMMERCIAL TRUST COMPANY 
OF NEW YORK 























" at the close of business on the 10th day of 
4 November, 1910: 















RESOURCES. 





Bonds and mortgages 
Stock and bond investment, viz.: 
Public securities, market value 
Other securities, market value 





$83,576.52 

















658,260.87 
255,500.00 












































Si oh kes e Od eas Ce 3,349,688.96 
Vet wane Wh se odae ewes 3,786.12 
PE ED ote acdecsesewssosae 17,000.00 
Due from trust companies, 

banks, and bankers .......... 597,773.51 
nde Ftd a ESS Pe downswees 450,630.92 








Legal tender notes and notes of 
National banks 


Cash 





112,655.00 
15,948.59 





items 











Other assets, viz.: 


























Furniture and 

fixtures a5 $64,132.49 
Accrued interest 

emterem ..cccs 32,808.63 
Accrued interest 

not entered 





2,489.62 





14,103.56 










Total $5,644,251.23 









Capital stock 


Surplus, including 


$500,000.00 


all undivided 
















































































PE Sebgobecerseoseacorves 203,025.82 
Preferred deposits $180,649.69 
Deposits not pre- 
SE ica dime dred 4,425,369.20 
Due trust compan- 
ies, banks and 
eer re 321,102.96 
yo) es ee ee 4,927,121.85 
Other liabilities, viz.: i 
Officers’ checks . $7,017.76 
Accrued interest r 
OGMCGPOR vices 219.14 
Accrued interest 
not entered 1,866.66 

















- — 14,103.56 


ja aes Re Aas Aopen $5,644,251.23 





OFFICERS. 














President, R. R. Moore 
Vice-President, G. J 
Secretary, J. G. 








Baumann 
Hemerich 


















































DIRECTORS. 
Kimball C. Atwood Jos. R. Grismer 
Herman Auerbach Marc Klaw 
G. J. Baumann Vincent Loeser 
Henry Dazian Kneeland Moore 


























George W. Elkins R. R. Moore 
A. L. Erlanger H. M. Swetland 
E. H. Fallows L. D. Smith 
John F. Galvin J. Wertheim 

















| Jules S. Bache 





TRUST COMPANIES 


CONDENSED REPORT 
CONDITION OF 


OF THE 
THE 












EMPIRE TRUST COMPANY 


at the close of business on the 31st day 
f December, 1910. 





RESOURCES. 





N. Y. State and City Bonds... $1,051,624.24 
N. Y. Real Estate Mortgages.. 516,500.00 
Other Stocks and Bonds .... ,972,295.40 
DO otc k es kdb eA ewan deans 11,608,276.35 
Cash on Hand and in Banks... 7,397,837.54 
Interest Receivable and Other 
P| OE Se ere ee ee 153,279.03 
PE. kde wens oe adead aka $22,299,812.56 
LIABILITIES. 
CRORE.” «8+ i sulb da eudueeeecacan $1,000,000.00 


Surplus and Undivided Profits. 1,156,557.15 





Reserved for Accrued Interest 
een 40,916.07 
PD, es Sew eaeana cabanas 20,102,339.34 
IT ot eal ob 04. oa ere: tacnic hk keto $22,299,812.56 


OFFICERS 
President, LeRoy W. 


3aldwin 


j William 
(Henry P. 


Secretary, H. M. Gough 
W. B. Baldwin 
M. J. 
Edward 
William 


H. English 
Talmadge 


Vice-Presidents 
Treasurer, 


Ass’t Secretary, Brown 
Wilson 


McKinny 


Ass’t Treasurer, 


Officer, 


Cc 


Trust 


London secretary, W. H. 


Parker 






DIRECTORS. 


William O. Allison Percival Kuhne 


Pierre Lorillard 


LeRoy W. Baldwin George L. Nichols 
William A. Barber S. H. P. Pell 


Cc. Vanderbilt Barton 
B. P. Cheney 
William H. English 
Newman Erb 
Wm. E. G. Gaillard 
C. A. Griscom, Jr. 
H. H. Harrison 
Thomas B. Hidden 
Robert E Jennings 
Charles H. 


Henry A. Robbins 
H. P. Robbins 
William Salomon 
Joseph E. Schwab 
Charles M. Schwab 
Thomas F. Smith 
J. Frederick Talcott 
Henry P. Talmadge 
E. L. Winthrop, Jr. 
Zehnder 





CONDENSED REPORT OF THE 
CONDITION 


THE EQUITABLE TRUST COMPANY 
OF NEW YORK 


at the close of business on the 31st day of | 


December, 1910. 


TRUST COMPANIES 


OF THE 





RESOURCES 


Bonds and Mortgages 


$3,133,000.00 | 


Socks and Bond Investments, 
viz.: Public securities, (book 


value $1,627,533.53) 


value 


market 
1,619,823.14 


Other securities (book value 
$15,929,278.02) market value 15,903,391.63 


Loans 
Overdrafts 
Real Estate 


17,858,709.52 
1,614.10 
116,472.13 


Due from Trust Companies, 


Banks and Bankers 
Specie 


7,058,438.01 
2,757,045.20 


Legal tender notes and notes 


of National 3anks 
Cash items 
Other Assets, viz.: 


Accrued interest entered 


Total 


Capital stock 

Surplus, including all 
profits 

Preferred deposits 


> 
Deposits (not preferred) 26,811 
Due Trust Companies, Banks 


and Bankers 
Total deposits 
Other Liabilities, viz: 
Undivided divi- 
dends 
Reserved 
and expenses. 
Accrued interest 
entered oes 
Unadjusted 
counts 


420,210.00 
79,682.32 


380,833.28 


$49,329,219.33 


$3,000,000.00 


undivided 


5.10 
20 


1,96; 


11,079, 


371. 
957. 


6,269,577.83 ! 


-$35,044,790.13 ! 


205,057.36 


$49,329,219.33 


OFFICERS. 
President, Alvin W. Krech 
( Lawrence L. Gillespie 


Vice-Presidents, - 


CONDENSED REPORT OF THE 
CONDITION OF THE 


THE FARMERS LOAN & TRUST CO. 


at the close of business on the 31st day of 
December, 1910: 


RESOURCES. 

Bonds and stocks, market 

value $31,132,163.70 
Real estate 3,269,185.08 
Bonds and mortgages 3,653,943.40 
Loans 56,054,048.16 
Cash on hand and in 28,875,829.07 
Accrued interest 904,307.77 


Total $123,889,477.18 


$1,000,000.00 
6,033,004.25 
116,368,590.51 


Capital stock 

Undivided profits 

Deposits 

Interest accrued, unpaid divi- 
dends, etc. 


Total $123,889,477.18 


OFFICERS. 

President, Edwin S. Marston 
Vice-President, Samuel Sloan 
Vice-Pres. and Sec’y., Augustus V. Heely 
Vice-President, William B. Cardozo 
Vice-President, Cornelius R. Agnew 


Horace F. Howland 
Ass’t. Secretaries 3} Robert E. Boyd 
William A. Duncan 


’(| Frederick W. Fulle 
Secretary, Lyman Rhoades 
Treasurer, H. Mercer Walker 

Assistant Secretary, Richard R. Hunter 


: et .. | Herman J. Cook 
Asst. Treasurers, ‘ Henry A. C. Taylor 


( George M. Stoll 

Charles A. Peabody 
Wm. Waldorf Astor 
Ogden Mills 
Franklin D. Locke 
J. William Clark 
George F. Baker 
A. G. Agnew 
Samuel Sloan 
Cleveland H. Dodge 
Hugh D. Auchincloss 
D. H. King, Jr. 
Percy A. Rockefeller 

Edwin S. 


TRUSTEES. 


Charles F. Adams, 2d Edwin Gould 

Charles B. Alexander Thomas H. Hubbard 
Harry Bronner Edward T. Jeffery 
Urban H. Broughton’ Bradish Johnson 
Robert C. Clowry Otto H. Kahn 
Frederic R. Coudert Alvin W. Krech 

Paul D. Cravath Leonor F. Loree 
William H. Crocker Paul Morton 

Thos. De.Witt Cuyler Ralph Peters 

William A. Day Winslow S. Pierce 
Marcellus H. Dodge Lyman Rhoades 

John F. Dryden Valentine P. Snyder 
Frederick W. Fulle William H. Taylor 
Lawrence L. Gillespie Henry R. Winthrop ' 


DIRECTORS. 


William Rowland 
Edward R. Bacon 
Augustus V. Heeley 
John J. Riker 
John W. Sterling 
Moses Taylor Pyne 
Stephen S. Palmer 
Robert C. Boyd 
Henry Hentz 

H. V. R. Kennedy 
Frank V. Vanderlip 
James A. Stillman 
Archibald D. Russell 
Marston 


thoes Sis ap Seieeeahiecilioncncaesonese 


ow: 















































































Total 




































































Total 






















President, 


Vice-Presidents, 
























































William H. 
Butler 
S. Conover John 
Samuel Crooks 



































James M. 
























































Lee Kohns 
Henry Kroger 








CONDENSED REPORT OF THE 
CONDITION OF THE 


FIDELITY TRUST COMPANY 


the close of business on the 3list day 
December, 1910: 


RESOURCES. 
Investments, market valu 

and bills purchased 
accrued receivable.... 
Furniture and fixtures.......... 
and vault 
hand and in bank.... 


Undivided profits 
Dividends 
Reserved for taxes 


accrued payable 





Samuel 


Secretary, Andrew 


Ass’t. Secretary, Stephen 
Trust Officer, 





Barnard 


Demorest 


F. Droste 


Fullerton George 
Gaffney H. E. 
Edwin E. Jackson, Jr. 
Kastor Theo. 
Killough D. W. 
John 





TRUST COMPANIES 







CONDENSED 
CONDITION 


December, 


RESOURCES. 


r. City bonds 


Se ee purchased 
receivable 
Collateral 
Collateral 


$8,787,900.82 


Surplus and undivided profits 
Dividend payable Jan. 1, 191].. 


depositors 


OFFICERS. 


{ William 
( John 


Vice-Presidents 
Arthur 
Secretary, 
Secretaries 
DIRECTORS. 
Charles F. 
Gerrish 


James 
John 
Donald Alexander 


Boardman 


Charles 
Harrison §S. 
Cruikshank 
Edward . Davenport 
Whitmarsh 


Whitmore Walter M. Gladding 


William 













REPORT 
OF THE 








FLATBUSH TRUST COMPANY 


of business on the 3lst 


bonds and other securities 


real estate.. 


and fixtures 
mortgage 


a eee 
demand .... . 1,3 


payable.... 


- + 


; Ss wecae $4,492,028.66 


OFFICERS. 
President, John Z. Lott 
Warren Cruikshank 


Alexander C. Snyder 
' Harrison S. Colburn 


Franklin Schenck 


golf 


§ John 
\ 


E 
Fred A. Lippold, 


DIRECTORS 


George M. Hende 


William O. 
John Z. Lott 


Edwin P. Maynard 
Geo. W. Maynard 
George A. Needham 


Frank W. Nix 


Lewis E. Pierson 
A. W. Schmidt 
Alexander C. Snyder 
Frederick Van Wyck 






OF THE 


$4,492,028.66 


$300,000 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE CONDENSED REPORT OF THE 


CONDITION OF THE 


FULTON TRUST COMPANY 


at the 
December, 


FRANKLIN TRUST COMPANY 


on the morning of the first day of January, 
1911. of 


1910: 


close business on the 3lst day 


RESOURCES. 
mortgages 


bond investments, 
securities, 


3onds and 
Stock and 
Public 
value 
Other 


wis RESOURCES. 


market N. - 
value), 
Bonds and 
Investment 
value) 
Investment 
value) 
Bills 
Time 


aa City bonds, (market 
989,165.51 $316,084.17 
1,424,709.50 565,500.00 
8,282,897.66 

55.79 


558,400.00 


mortgages 
Loans bonds, 
Overdrafts 
Real estate 
Due from 
banks and 


Specie 


1,199,211.54 


trust companies, 
bankers 


269,366.00 
1,113,684.§ 80,000.00 


1,181,937. 


purchased 
loans, secured 

Legal tender notes and notes 
National banks 

Cash items 

Other assets, 
Accrued 


laterals 
Demand 
cured 


erals 


3,439,900.26 


.00 
5.30 


loans, 
collat-.. 
$1,114,852.99 


1,021,774.67 


se- 


. by 
viz.: 
interest 


entered 19,116.03 


not 
vault 


deposit 


in 
on 
banks 


Cash 


Total $14,608,828.50 Cash 


Capital stock 


Surplus, including all 


profits 
Unpaid dividends 


Reserved for taxes 


Preferred deposits 

Deposits not pre- 
ferred 

Due trust 
panies, banks 
bankers 


com- 
and 


$1,500,000.00 
undivided 
881,635.00 
$54,216.00 
10,855.00 
_— — 65,071.00 
1,099,048.92 


10,600,943.24 


403,770.63 


1,021,649.56 


99 


5.00 
.03 


.96 


Uncolleected items 
Overdrafts 
Accrued 


interest receivable 


Total 


LIABILITIES. 
$500,000.00 
250,000.00 


556,728.17 


Capital 
Surplus 


*Undivided profits 


——_———_————— 12,103,762.79 
Other liabilities, viz.: 
Accrued interest not entered.. 58,359.66 


Total $14,608,828.50 


OFFICERS. 

President, Arthur King Wood 
Tia ——— Fe _ (William H. Wallace 
Vice-Presidents, iJ. Herbert Case 
Clinton W. Ludlum 
Officer, Thornton Gerrish 
Clarence S. Weller 
Henry C. Low, Jr. 


William J. Montgomery 
George Switzer 


Secretary, 
Trust 


Asst. Secretaries, - 


TRUSTEES. 


Hugh 
Union 
Joseph E. 
Wm. Allen Butler 
Charles B. Denny 
Crowell Hadden 
Henry Hentz 
Henry C. Hulbert 
Wm. B. Lane, M. 
William G. Low 
Henry R. Mallory 
Edwin S. Marston 
Albro J. Newton 
Robt. 


D. 
N. 


George M. Olcott 
Edwin Packard 
Lowell M. Palmer 
Stephen S. Palmer 
Charles A. Peabody 
Charles J. Peabody 
Ralph Peters 
Henry E. Pierrepont 
James H. Post 
George H. Prentiss 
Moses Taylor Pyne 
William H. Wallace 
Arthur King Wood 
B. Woodward 


Auchincloss 
Bethell 
Brown 


D. 


No. 
pay: 


Unpaid dividend 
Dividend No. 37, 
ary 3, 1911 
Due Depositors (2,27 

for 


Reserved taxes 


Total 


OFF 
President, 


Vice-Presidents, 


Secretary, C 


Henry C. 


$1,306,728.17 
14.00 


ible Janu- 
25,000.00 
accounts) 7,723,527.01 
6,000.00 


$9,061,269.18 


ICERS. 
Swords. 


fH. H. Cammann 
(HH. W. Reighley 
has M. Van Kleeck 


TRUSTEES. 


Burke 
Lispenard Stewart 
Henry Lewis Morris 
Edwin A. Cruikshank 
Charles A. Peabody 
Douglas Robinson 
Charles S. 
George G. De Witt 
Henry K. Pomroy 

J. Roosevelt Roosevelt 
| James S&S. 


Charles C. 


Brown 


| 
| 


Frank S. Witherbee 
Robert Goelet 
Frederic De P. Foster 
Alfred E. Marling 
Richard H. Williams 
Howland Pell 
Archibald D. Russell 
Arthur D. Weekes 
Charles M. Newcombe 
Robert L. Gerry 
Alexander 


























































































































































































































































































































CONDENSED REPORT OF THE 
CONDITION OF THE 





GUARANTY TRUST COMPANY 


at the close of business on the 31st day of 


December, 1910: 
RESOURCES. 
Bonds and mortgages ........ $483,000.00 
PURMC BeGarities ...ccccccccs 7,656,508.98 
OURCr MOCUTITIOS 2... cccccccces 39,693,342.19 
Loans and bills purchased.... 46,215,547.86 
Cash on hand and in banks.... 30,959,757.71 
Foreign exchange ............ 25,567,774.20 
Accrued interest and accounts 
. a'o Kb au eke vas aedes 979,457.61 
Pa Nene saceueasacaaam $151,555,388.55 
LIABILITIES. 
PEE cn ttaeds eeeacnbadapaecia $5,000,000.00 
CO Ee ere eer ee ere 18,000,000.00 
TIMMEVIGOE POMS 2... cc cccvcecs 3,224,197.50 
DEED. 0466.04%.405 04-6 00 neae 124,684,139.83 
Accrued interest payable ...... 74,302.61 
Memervesd Tor tAres. .. 2. ccccccs 172,748.61 
Quarterly dividend 8 p. c....... 400,000.00 
WOME. ae acadsccrvececerea $151,555,388.55 
OFFICERS. 
President, Alexander J. Hemphill 
Yharles H. Sabin 


e , Max May 
‘Viee-Fresicents, ) Lewis B. Franklin 


H. M. Francis 


Manager 5th Ave. Branch, C. D. Landale 
Treasurer, Wm. C. Edwards 
Secretary, E. C. Hebbard 


Trust Officer, F. J. H. Sutton 


j James M. Pratt 
(EF. C. Harriman 
W. F. H. Koelsch 
Walter Meacham 
} J. I. Burke 


Asst. Treasurers, 


Asst. Secretaries, 


N. D. Putnam, Jr. 
DIRECTORS. 
Levi P. Morton, Chairman. 
Charles H. Allen Thomas W. Lamont 
George F. Baker Edgar L. Marston 
Edward J. Berwind Paul Morton 
Urban H. Broughton Gates W. McGarrah 


Edmund C. Converse 
T. De Witt Cuyler 
Henry P. Davison 
James B. Duke 
Robert W. Goelet 
Daniel Guggenheim 
Edwin Hawley 
Alexander J. Hemphill 
Walter S. Johnston 
Augustus D. Juilliard 


Charles A. Peabody 
William H. Porter 
Samuel Rea 

Daniel G. Reid 
Thomas F. Ryan 
Charles H. Sabin 
William D. Sloane 
Valentine P. Snyder | 
Harry Payne Whitney | 
Albert H. Wiggin | 


TRUST COMPANIES 










CONDENSED REPORT OF THE 


CONDITION OF THE 





GUARDIAN TRUST COMPANY 
OF NEW YORK 


at the close of business on the 31st day of 


December, 1910: 
RESOURCES. 

Bonds and mortgages ........ $503,600.00 
Stocks and bonds, (market 

D GawSetuduacasedaeesaue 304,651.13 
Loans, demand and time ...... 2,506,560.13 
RR I nals roa dacs «ae eae 22,000.00 
Furniture and fixtures ...... 18,000.00 
Cash on hand and in banks... 1,291,929.42 


Accrued interest receivable 42,306.61 





$4,689,047.29 





—, ere errerr ey eer 
LIABILITIES. 
CADEGR) BORON. 6 60.0004 50d640000 $500,000.00 
Surplus and undivided profits.. 537,235.21 
BORON. dad cedacesweabdeceress 3,644,399.46 
Reserved for taKes ccscccsccsecs 5,500.00 
Accrued interest payable ...... 1,912.62 
BOGE 6.55 65600 6060066648006 $4,689 ,047.29 
OFFICERS. 
Vice-President, Robert C. Lewis 
Secretary, Lathrop C. Haynes 


Asst. Secretary, Alfred M. Barrett 


DIRECTORS. 
Alwyn Ball, Jr. Chas. E. F. McCann 
William A. Barber Herman A. Metz 
William H. Barnard F. L. Peck 
William Childs, Jr. John T. Porter 
Lester B. Churchill Amos L. Prescott 
Robert E. Dowling H. Rountree 
George W. K. Sloan 


H. D. Hotchkiss 
Robert C. Lewis 


H. Stillman 


R 
Fairchild A. 
F 
F. W. Woolworth 








TRUST COMPANIES 


CONDENSED REPORT OF THE 
CONDITION OF THE 


HAMILTON TRUST COMPANY 


at the close of business on the $list day of 
December, 1910. 


RESOURCES. 
N. Y. State and City bonds .. $411,000.00 
Other bonds and stocks 1,363,805.83 
Bonds and mortgages 586,300.00 
Bills purchased 586,456.53 
Time loans 1,321,569.21 
Demand loans 3,347,511.74 
Cash on hand 715,615.23 
cash in bank 539,650.60 
Real estate 14,301.01 
Accrued interest receivable .... 79,027.36 


Total $8,965,237.51 


Capital $500,000.00 
Surplus and undivided profits... 1,082,635.41 
Reserve for taxes 7,000.00 
Deposits 7,309,258.96 
Certified checks 14,197.81 
Accrued interest on deposits .. 52,145.33 


Total $8,965,237.51 


OFFICERS. 
President, Willard E. Edmister 


{ William Berri 
Vice-presidents + W. C. Humstone 
George Hadden 


Secretary, George Hadden 


; Robert S. Girling 


Asst. Secretaries } Joseph C. Hecker, Jr. 


TRUSTEES 
William Berri Charles E. Keator 
Ezra D. Bushnell Edwin E. Jackson, Jr. 
David F. Butcher John C. McGuire 
Eversley Childs Eugene F. O’Connor 
Charles Cooper John N. Partridge 
James C. Cropsey Thomas E. Pearsall 
Julius B. Davenport Frederick H. Pouch 
Frederick H. Ecker Millard F. Smith 
Williard E. Edmister William V. R. Smith 
George Hadden Frank Sullivan Smith 
John R. Hegeman W. Edwin Thorp 
Walter C. Humstone Henry N. Whitney 
Timothy L. Woodruff 





CONDENSED REPORT OF THE 
CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 3lst day 
December, 1910. 


RESOURCES. 

Bonds of City and State of New 
York (Market Value) $809,400.00 

Sundry Stocks and Bonds, (Mar- 
ket Value) 238,513.62 

N. Y. City Real Estate, Mort- 
gages, 167,049.42 
Demand Loans 691,440.53 
Time Loans and Bills Purchased 1,956,310.76 
Real Estate 15,259.40 
Furniture and Fixtures 10,000.00 
Accrued Interest Receivable .... 17,275.97 

Cash on Hand and due from 
848,014.68 


Total $4,753,264.38 


LIABILITIES. 


PO ¢suscsieukiwan keds tees k $ 500,000.00 
Surplus 600,000.00 
Undivided Profits 93,085.66 
Reserved for Taxes 4,792.43 
Accrued Interest Payable 14,993.71 
Dividends Unpaid 20,273.00 
Deposits 3,520,119.58 


$4,753,264.38 


OFFICERS. 
President, E. R. Chapman 
L. H. Holloway 
Vice-President John Gerken 
H. C. Strahmann 
Treasurer, H. G. Lewis 
Secretary, R. A. Purdy 
Asst. Secretary, Carl Coonly. 


DIRECTORS. 


Wm. ©. Allison Charles F. Holm 
Christoph F. Bode Richard A. Purdy 
Elverton R. Chapman Wm. R. Rinckhoff 
Lewis N. Cushman F. W. Saltzsieder 
Fred H. Ehlen H. C. Strahmann 
John Gerken Gustav Scholer 
Louis H. Holloway Clifford Thomson 
Henry G. Lewis Wm. Von Twistern. 


= apa at age 






















































































































































































































































































































































































at the close 
December, 1910: 










Cash 
Cash 


on Hand 
in Banks 


of business 


OF 


on 


RESOURCES. 





CONDENSED REPORT OF THE 
CONDITION 


THE 





KINGS COUNTY TRUST COMPANY 


the 31st day 





$1,552,101.43 
1,064,182.84 


pee eesanevaretececeies 317,529.38 


1,500,181.06 
944,611.25 


New York City and Brooklyn 
3onds 

Other Stocks and Bonds 
3onds and Mortgages ...... 

Loans on Collateral, Demand 
and Time 


Bills Purchased 
Office Building 
Interest 

crued 


and 


Total 


Capital 
Surplus 
Undivided 
Due Depositors 
Checks Certified 
Rebate on 
chased 
and 
Checks 


Loans 


Taxes 
Trust 


Total 


Expenses 


Commissions 


(net) 


OFFICERS. 


President, 


Vice-Presidents, 


Secretary, 


Asst. 
Trust Officer, 


Counsel, 






John Arbuckle 
A. Abraham 
Walter E. Bedell 


Geo. V. Brower 
Robert A. 
toswell Eldridge 
Julian D. 
Julian P. 
Joseph P. Grace 
William Harkness 
Joseph Huber 

H. K. Knapp 





Secretary, 


Drysdale 


Fairchild 
Fairchild 


Julian D 


William 
WwW. 
( Julian 


7D 


Thomas 
William 
J. Norma 


Geo. V. 





TRUSTEES. 


promem, (met) 1.202. 
and Bills 
Accrued 

Outstanding 


onan WARS cM $17,952,990.18 


8,883,839.42 


3,384,033.50 


210,000.00 


ii teb a, ke a be ale ik hie $17,952,990.18 






$500,000.00 
1,500,000.00 
603,149.65 
15,261,491.95 


24,210.89 


Pur- 


$5,431.33 
18,500.00 
206.36 






Fairchild 


J. 


n 


Harkness 
McWilliams 

P. Fairchild 
Blake 

Wason, Jr. 


Carpenter 


Brower 


Whitman W. Kenyon 
Joseph Liebmann 


John 


N 


IcNamee 


D. W. McWilliams 


mM. BB. 
John 
W. M. 
John 


Henry 
Charles A. 
Charles E. 
Dick S. 


A. Meyer 

O’ Donohue 

Perkins 
Ramsay 

Scharmann 

Underwood 


Van Anden 
J. 


Williams 


TRUST COMPANIES 


of 







CONDENSED REPORT OF 
CONDITION OF THE 


THE 


KNICKERBOCKER TRUST CO. 


the 
December, 








at close 


of 
1910. 


business on the 3lst of 


day 


RESOURCES. 


Cash on hand and in banks.... $7,789,095.12 
Bonds and other securities 9,354,450.85 
PES ree 4,397,478.29 
Ng os. 3 64 ww kee 12,821,285.83 


3onds and mortgages.......... 3,418,946.28 


Real estate, banking houses.... 3,519,344.18 
Accrued interest receivable.... 378,228.2! 
| Pe, .. .$41,678,828.83 


Capital stock 
Surplus and undivided profits... 
Unconverted “B” 


$3,181,000.00 
5,766,766.19 
57,000.00 


certificates. ... 





Total capital and surplus.... $9,004,766.19 
Due GOmpOmitete ..ckesvcccccces 32,467,648.63 
Dividend checks outstanding 68,193.00 
Reserved for taxes, etc......... 63,225.93 


Accrued interest payable 74,995.08 


po Nn ae te $41,678,828.83 








OFFICERS. 
nt, H. 
L. 





Presid Chas, Keep 


Vice-President, B. Allen 








Vice-President and Trust Officer, 
Francis Henderson 
Vice-President, Wm. Turnbull 


Vice-President, Julian 


Treasurer, 


M. Gerard 
A. 


James E. 


Secy & Harris Dunn 


Ass’t Secretary, Miller 


Ass’t Treasurer, J. 


Paul 


Sperry Kane 


Auditor, H. Hudson 


TRUST 


DEPARTMENT 


eo i Orrin R. Judd 
Ass’t Trust Officers {> L. Cerero 


DIRECTORS. 


Benj. L. Allen Charles F. Hoffman 
G. Louis Boissevain J. Horace Harding 
Frederick G. Bourne William B. Joyce 
Franklin Q. Brown Charles H. Keep 
Edward H. Clark Samuel T. Peters 
Lewis L. Clarke William A, Tucker 
H. Rieman Duval Payne Whitney 








TRUST COMPANIES 


CONDENSED REPORT OF THE | CONDENSED REPORT OF THE 


CONDITION OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE & LINCOLN TRUST COMPANY 
TRUST COMPANY at the close of business on the 31st day of 


at the close of business on the 31st day of | December, 1910: 
December, 1910. 


ASSETS. 
RESOURCES. 

Company’s buildings, 160 Broad- Cash in vault $1,297,067.33 
way, N. Y., and 188 Montague |} Cash in banks 1,812,307.49 
St., Brooklyn $2,318,931.50 

Other real estate 340,942.67 post pig ae3 N 

Bonds and mortgages 7426 790 70 Time loans on collateral .... 2,563,694.50 

Stocks and bonds 3,693,292.39 | Bills purchased 1,859,788.65 

—— on — ry retip 3onds, market value .......... 1,926,792.50 

sills purchasec 3,046,821. = iat inclines - 978 

Interest accrued, receivable.... 217,007.21 Stocks, market value Ne et oye-uN 

Rent accrued A 5 Bonds and mortgages 1,005,610.64 

Accounts receivable for search Rents 

Ge on lak ae has 466.99 | accrued interest receivable .... 37,989.32 


oe, 


Demand loans on collateral ... 1,949,281.85 


receivable ; 708.34 


Total $12,730,040.62 


Total 


Capital stock ie) es ,000.00 
Surplus 5,500,000.00 
Undivided profits 57,887.43 Capital 
Deposits -+-- 13,452,914.92 
Taxes and rent accrued, payable 2 677.87 Preheat sates merger’ 
Interest accrued, payable "947.29 Undivided profits 82,167.78 
Reserved for Current expences, teserved for 
ete. 5 21,727.50 | Deposits 11,140,422.84 
Interest to maturity on bills 
purchased 89,728.81 : 
Dividend payable Jan. : é ye 120,000.00 Total $12,730,040.62 


Total .. .-$23,731,583.82 


$1,000,000.00 
Surplus 500,000.00 


taxes and expense 7,450.00 


OFFICERS. 
OFFICERS. 


resident, Alexander S. Webb, Jr. 
President, Edwin W. Coggeshall E - Alexander yb, Jt 


{Louis V. Bright Vice-Presidenta § Abram M. Hyatt 
iThorwald Stallknecht (Owen Ward 
Secretary, Walter N. Vail Treasurer, Horace F, Poor 
Treasurer, Archibald Forbes 
Comptroller, Herbert E. Jackson 
Asst. General Manager, Lewis H. Losee 
f U. Condit Varick 
i Robert I. Smyth DIRECTORS 
. awa. § George A. Fleury ° ‘ . ; . 
Ass't Secretaries } frederick D. Reed W. D. Baldwin Clarence H. Kelsey 
George C. Boldt W. DeLancey Kountze 
George C. Clark George Leask 
DIRECTORS William G. Conklin Wm. G. McAdoo 
J. arbuckl . Weed’ek ernochan Robert E. Dowling John P. Munn, M. D. 
 d ) Kle J. Fred’« e ( € : ; 
Lucius H. Beers John T. Lockman Stuart Duncan Irving E. Raymond 
Louis V. Bright J. L. Marcellus William 
Geo. F. Butterworth Payson Merrill enhert Goele » Aenea te “ 
Edwin W. Coggeshall Henry Morgenthau Rob ta agg bet P < Aymar Gand 
William P. Dixon David B. Ogden Samuel V. Hoffman Isaac N. Seligman 
Amos F. Eno Eugene A. Philbin Abram M. Hyatt Louis Stern 
Julian D. Fairchild George L. Rives Arthur Iselin Owen Ward 
Henry Goldman rhorwald Stallknecht SRR ‘ ae. : . 
Henry E. Howland James N. Wallace Bradish Johnson Alex. S. Webb, Jr. 
Albert H. Wiggin C. Morton Whitman 


Vice Presidents, 


Asst. Treasurer, Breckenridge Carroll 


Asst. Treasurers 


Felsinger William Salomon 










































































































































































CONDENSED REPORT OF THE 


CONDITION OF THE 


COMPANY 


at the close of business on the 
December, 1910: 


RESOURCES. 
Bonds and mortgages 











LONG ISLAND LOAN AND TRUST 


3ist day of 


$781,750.00 


Stock and bond investments, viz.: 


Public 
SE SP arya rere ear 
Other securities, market value 


securities, market 





758,000.00 
3,238,600.00 





URE ERTS rr errr rae 5,445,923.49 
ET nas 6 ak a a ecklne wWie 0 13.15 
Due from trust companies, banks 
Se I in cc acca ee es.0500 991,384.73 
EEE ee eer ere 472,114.83 
Legal tender notes and notes of 
EY EE c's won cs os 0 0's 225,545.00 
SS, Nika. 6666.00.04 066-0 1,392.88 
Other assets, viz.: 
Accrued interest 
Eres $93,755.83 
— —_———— 93,755.83 
yA re er ee $12,008,479.91 
LIABILITIES. 
CET ECT CT EST Ee $1,000,000.00 
Surplus, including all undivided 
RR are ere 2,069,338.47 
Reserved for taxes .......... 15,000.00 
Unpaid dividends ............. : 30,000.00 


Preferred deposits .$1,434,118.61 
Deposits not pre- 


Ge re 7,389,858.41 
Due trust com- 

panies, banks and 

IE Se Sn lave v0 17,633.89 


Other liabilities, viz.: 

Officers’ checks out- 
eee 
Accrued interest 

GMGOTOE .ccccccs 34,445.79 


OFFICERS. 
President, Edward 
Clinton I 
David G. 
Secretary, Frederick T. 





Vice-Presidents, 


Asst. Secretaries, 


TRUSTEES. 
Edward D. White 
Edward Merritt 
Theodore F. Jackson 
Frank Lyman 
David G. Legget 
S. L. Husted, Jr. 
Frank L. Babbott 
Seth L. Keeney 
John F. Halsted 
Clinton D. Burdick 


John 


John H. 
Howard 


18,084.74 


§,841,610.91 


a 
52,530.53 


Merritt 


4 


I 


(Charles R. 


Henry F. 
Clinton L. 
Martin Joost 

Englis 

Frederick T. Aldridge 
Walter S. 
William V. 
George S. 


ia er an Co oa aa $12,008,479.91 


Rossiter 


zegget 
Aldridge 


( Williard P. Schenck 


Gay 


Noyes 
Rossiter 


Benedict 
Hester 
Ingraham 


Emanuel, Jr. 


oO. 


Wood 


TRUST COMPANIES 


CONDENSED REPORT O 
CONDITION OF TH 


December, 1910: 


RESOURCES. 


New York State and City bonds 


and other municipal bonds, 
market value ..... 
Corporate bonds and 
market 
aes waked $4,549,743.17 


19,392.21 


stocks, 
value 


Call loans on 
Collateral 
Time loans on 
collateral ..... 2,632,000.00 





Cash in vault and in banks.... 
Accrued interest 


Total 


Capital 
Surplus 


eo a rere 
reer ere $19,001,233.80 
Outstanding checks 93,261.17 


Reserved for accrued 


taxes and expenses 


interest, 


Total 


OFFICERS. 





President, John I. 


MANHATTAN TRUST COMPANY 


at the close of business on the 


fae sua 6,718,879.20 


$22,325 329.66 


F THE 
E 






3ist day of 








$1,163,153.5 


o 


4,569,135.38 


















9,350,879.20 
7,203,079.45 
39,082.08 





$22,325 ,329.66 


$1,000,000.00 
1,000,000.00 


1,213,956.21 


19,094,494.97 


16,878.48 


Waterbury 


John Kean 


Vice-Presidents, 
( Charles 
Secretary, Charles H 


‘ 


Wm. North Duane 


H. Stout 








Smith 


Treasurer, Geo. G. Thomson 


Asst. Secretary, Edw. A. Skinner 


Asst. Treasurer, Perry D. 


Trust Officer, George E. 











DIRECTORS. 


Francis R. Appleton 
Robert Bacon 
George F. Baker 
August Belmont a4. 


James J 


Dadmun 


Bogue 





Amos Tuck French 


. Hill 


John Kean 


itchell 


Walter P. Bliss E. D. Randolph 


H. W. Cannon 
R. J. 
W. North Duane 


Grant B 
Cross 


John I. 


. Schley 


S. L. Schoonmaker 


Waterbury 


Rudulph Ellis R. T. Wilson 





CONDENSED 


REPORT OF 
CONDITION OF 


TRUST COMPANIES 


THE 
THE 


MERCANTILE TRUST COMPANY 


close of 
1910: 


at the 
of December, 


business on 


the 3ist day 


RESOURCES. 


Bonds and 
Bonds and 
Cash on hand 
Cash on deposit 
Loans on collateral 
Miscellaneous 


stocks 


Total 


Capital stock 
Surplus 

Undivided 
Reserve 
Deposits 


profits 
for taxes 


Total 


TRUST 
Securities held 
dividuals and 
Trustee under 
ate Mortgages 


mortgages 


$15,088,975.23 
2,225,500.00 
5,456,910.56 
3,377,994.89 
31,380,166.90 
349,371.19 


$57,878,918.77 


2,000,000.00 
7,000,000.00 
328,956.13 
50,000.00 
48,499,962.64 


$57,878,918.77 


DEPARTMENT. 

in trust for In- 
Corporations $766,000,000.00 

existing 


Corpor- 
1,600,000,000.00 


| New York City bonds.......... 





CONDENSED REPORT OF THE 
CONDITION OF THE 


METROPOLITAN TRUST COMPANY 


at the close of business on the 31st day of 
December, 1910: 


RESOURCES. 


$1,502,570.00 
201,500.00 
2,906,390.00 
1,013,600.00 
21,108,497.86 
527,161.88 


68,203.27 


New York State 

Other stocks -and bonds 

Bonds and mortages 

Loaned on collaterals 

Bills purchased 

Real estate 

Advances to Williamsburgh 
Trust Company in liquidation 

Interest 


| ES 


1,273,332.61 
accrued 469,002.78 
Cash in banks...$3,429,325.08 
Cash on hand .... 3,049,034.26 


6,478,359.34 


$35,548,617.74 


Total 


Capital 

Surplus 
Undivided profits 
Deposits 


$2,000,000.00 
5,000,000.00 
2,897,337.78 
24,836,928.89 


OFFICERS. 


Interest 
Reserve for taxes 
Reserve for rent 
Accepted checks 


accrued 


Total 


149,989.60 
48,000.00 
6,750.00 
609,611.47 


$35,548,617.74 


Secretary, 
Treasurer, 
Asst. Secretary, 
Asst. Treasurer. 
Trust Officer, 
Auditor, 


( John T. 
Vice-Presidents, - 
( Harold B. 
Guy 
George W. 
Bethune W. 


Harry N. 


Isaac 
Horace E, 


Terry 
Poillon 
Thorne 
Richards 
Benton 
Jones 


wm. C. 


Dunham 


Michaels 
Deubler 


DIRECTORS. 


John Jacob 
William M. Barrett 
Paul D. Cravath* 
DeWitt Cuyler 
William A. Day 
Henry W. de Forest* 
Chauncey M. Depew 
John F. Dryden 
Rudulph Ellis 
George J. Gould* 
Edwin Gould 
Clement A. Griscom 
Edwin Hawley* 
James J. Hill 


Astor 


Thos 


John J. McCook 
Gates W. McGarrah* 
Robert Mather 

Paul Morton* 
William C. Poillon 
J. Roosevelt Roosevelt 
Clendenin J. Ryan 
Mortimer L. Schiff* 
T. P. Shonts 

J. J. Slocum 
Valentine P. Snyder* 
William Sproule 
Gage E. Tarbell 
John T. Terry* 


OFFICERS. 
President, Brayton Ives 
; Anton A. Raven 
i Beverly Chew 
Treasurer, Bertram Cruger 
Secretary, George N. Hartmann 
Trust Officer, James F. McNamara 
Asst. Treasurer, Rupert W. K. Anderson 
Asst. Secretary, Frederick E. Fried 


Vice-Presidents, 


DIRECTORS. 

Bacon Walter E. Maynard 
William L. Bull Ogden Mills 
James G. Cannon E. D. Morgan 
William Carpender Richard Mortimer 
Beverly Chew John E. Parsons 
Thos, De Witt Cuyler Charles M. Pratt 
Henry W. De Forest Anton A. Raven 
Haley Fiske Norman B. Ream 
J. Horace Harding George R. Sheldon 
Erskine Hewitt John W. Simpson 


Francis M. 


Alvin W. Krech Harold B. Thorne 
S. Davies Warfield 


*Executive Committee 


Brayton Ives 
Lewis Cass Ledyard 
Bradley Martin 
Frederick T. Martin 


Joseph J. Slocum 
John T. Terry 
Geo. Henry Warren 
Horace White 












































































































































































































































































































S. 




































































J. 












































M’ 


Asa 


City of N. Y. 
Corporate 
Bonds 
ganking 
Real 
Cash and due 


Total 


Capital ine 
Surplus and undivided profits 
Dividends unpaid 
Reserved 
Deposits 


1910: 


CONDENSED REPORT OF THE 
CONDITION 





OF 


RESOURCES. 


stock 
and 
house 
estate 


Loans and bills purchased 

Gold Exempt 4 p. c 
1959 
mortgages 


at 


from banks...... 


LIABILITIES 


stock 


for taxes 


Total 


Sec’ 


Asst. 


er. 


Frank V. 
Albert L. 
Walter Blumenthal 


B. 


Pp. 


7. 


G. 
George 
Lynn 
S 
Webb Floyd 
Temple Gwathmey, 
Kalman Haas 
Frank B. 
L. 


OFFICERS. 


President, 


James H. 


Vice-President, 


Secretaries, 


Lenox Ave. 


THE 


MUTUAL ALLIANCE TRUST CO. 


at the close of business on the 31st day of 
December, 


$6,059,171 


+0 
700,000.00 
85,475.00 
195,000.00 
25,000, 


54. 


00 


2,551,3 


36 


$9,616,000.76 


$700,000.00 
$05,849.77 
10,500.00 
5,887.41 


8,493,763.58 


$9,616,000.76 


Parker 


Webb Floyd 


y. and Treasurer, Frank V 


a. A. 


. Baldwin 
Clinkunbroomer 


\ Frederick J. Leary 


Branch, 


M. L. 


DIRECTORS. 


Baldwin 
sanister 


Brown 
Candler 
T. Dexter 
H. Dinkins 
Ellis 


Hayne 
Hillyer 
Edward 


M. 


Morgenroth 


Samuel T. Hubbard 
Victor Koechl 
Eugene G. Kremer 


Thos. W. 
Logan C., 
R. W. 
James H. 
Frederick 
R. H. 
Reinhard 


Lauderdale 
Murray 


Nelson 


Parker 
H. Pouch 


Rountree 


Siedenburg 


Ellison A. Smyth 


Silas 
Austin 
Weld 


Swartz 


H. 


Watson 


TRUST COMPANIES 






CONDENSED REPORT OF 
CONDITION OF THE 


THE 





NEW YORK LIFE INSURANCE & 
TRUST COMPANY 





at the 
December, 


close 


of 
1910: 


business on the 3lst day of 








RESOURCES. 


Bonds and mortgages ........ $3,820,824.80 
Stock and bond investments, viz.: 
Public securities, market 
WE: adie id Sad Oa eee ss 1,350,935.00 
Other securities, market value 11,012,243.35 
ee Ee Fr ree ere 17,985,028.64 
Overdrafts (Secured) .......... 87,708.63 
ee a eee ‘ 2,662,923.26 
Due from trust companies, banks 
ed, ePrice ree 1,321,651.21 
Pe Te reer rey Te ‘ 4,900,000.00 
Legal tender notes and notes of 
Oe a, re 200,000.00 
Other assets, viz.: 
Suspense account $410,244.27 
Accrued interest 
| apap a 157,390.84 
- 567,635.11 
PE, cowed saa eee acce Rpt $43,908,950.00 
LIABILITIES 
| Cumrtes WhO no 640 sisc0ns< as $1,000,000.00 
Surplus, including all undivided 
DE Nwdnes<eos eee 0 aes e ess 3,956,152.66 
Reserved for taxes ......... 18,500.00 
Preferred Deposits 2,430,490.60 
Deposits not pre- 
Peer rr eee 32,927,930.33 
Due trust com- 
panies, banks and 
ST eee ree 192,390.33 





Other liabilities, 


Life insurance .. $382,410.32 
Annuities cowens muetsees.el 
Accrued interest 
entered ious 121,320.10 
General account 
interest ‘ ‘ 571,269 
Contingent account 821.50 
,383.486.08 
TES. 62d ts Chnhe bbcacwewin $43,908,950.00 


OFFICERS 


President, Henry Parish 


( Walter Kerr 
Vice-Presidents, < Henry Parish, Jr. 
S. M. B. Hopkins 
Secretary, George M,. Corning 
( Zeger W. van Zelm 
Irving L. Roe 


sst. Secretaries, ‘ 7 
; Asst 3: . J. Louis van Zelm 


John C. Vedder 


TRUSTEES 


Charles G. Thompson Samuel Thorne 
Henry Parish John L. Cadwalader, 
Frederic W. Stevens Augustus D. Juilliard 


Fish 
Baylies 


Stuyvesant 


Henry Lewis Morris 
Edmund L. 


George G. De Witt 


George S. Bowdoin, Cornelius Vanderbilt 

Henry C. Hulbert John McL. Nash 

Henry A. C. Taylor John Claflin 

Cc. O'D. Iselin Cleveland H. Dodge 

W. Emlen Roosevelt Thomas Denny 

H. Van Rensselaer Lincoln Cromwell 
Kennedy Paul Tuckerman 


John Jacob Astor 
Joseph H. Choate 


Eugene E. Osborn 
Walter Kerr 















TRUST COMPANIES 


CONDENSED REPORT OF THE 
CONDITION OF 


THE NEW YORK TRUST COMPANY 


at the close of business on the 3lst day of 
December, 1910: 


RESOURCES. 


in office and banks...... 
Loans on collateral 

Bills purchased 
Stocks and bonds, 
Bonds 


Interest 


Cash $8,959,987.14 
25,598,588.64 
3,455,369.73 
market value 14,607,124.49 
and mortgages 2,540,610.00 

ers 


Total $55,559,185.13 


Capital stock 

Surplus and undivided profits.. 
Deposits 
Certified 
Reserved 
Interest 


$3,000,000.00 
11,109,492.04 
40,769,242.14 
543,785.86 
84,000.00 
52,665.09 


checks 
for taxes 
payable 


Total 


OFFICERS. 


President, Otto T. Bannard 


§ Mortimer N. Buckner 
. Frederick J. Horne 


Secretary, Herbert W. 


Vice-Presidents, 


Morse 
Dodd 


Charles E. Haydock 
} Arthur §S. Gibbs 
H. Walter Shaw 


Treasurer, James 


Asst. Secretaries, 


TRUSTEES 
Otto T. Bannard 
S. Reading Bertron 
James A. Blair 
James C. Colgate 
Robert W. de Forest 
John B. Dennis 
Elbert H. 


Chauncey Keep 
Woodbury Langdon 
John J. Mitchell 
James Parmelee 
George W. Perkins 
John S. Phipps 

Gary E. Parmalee Prentice 


| at the close of business on the 





| New York State and City bonds 


| Solomon W. Johnson 


CONDENSED REPORT OF THE 
CONDITION OF THE 


THE PEOPLES TRUST COMPANY 


3ist day of 


December, 1910: 


RESOURCES. 


$879,600.00 
4,426,157.50 
1,063,723.50 
5,536,819.53 
5,691,606.54 
3,774,741,88 
526,837.48 
106,609.34 


Other securities 

Bonds and mortgages 

Time loans and bills purchased 
Demand loans 

Cash and due from banks...... 
Real estate 
Accrued interest receivable 


Total 


Capital 

Surplus and undivided profits.. 

Reserved for taxes and ex- 
penses 

Unpaid dividends 

Deposits 

Accrued interest on deposits.... 


$1,000,000.00 
1,670,684.39 


12,897.47 
10,090.00 
19,249,855.62 
62,568.29 


OFFICERS. 


President, Charles A, Boody 


7 tao . § J. G. Dettmer 
Vice-Presidents, \ Horace J. Morse 


3d Vice-Pres. and Sec’y., Charles L. Schenck 
, Henry M. Heath 
‘ William A. Fischer 


) J. Frank Birdsell 
Clarence I. McGowan 


Asst. Secretaries, 


TRUSTEES. 
J. G, Dettmer William H. Good 
Horace J. Morse W. Eugene Kimball 
William B. Hill Adrian T. Kiernan 
Charles M. Englis 


Joseph P. Grace 
Charles W. Harkness 
James N. Hill 

F. N. Hoffstot 
Arthur Curtiss James 
Frederic B. Jennings 
Walter Jennings 


Edmund D. Randolph 
Norman B. Ream 

B. Aymar Sands 
Joseph J. Slocum 
John W. Sterling 
James Stillman 
Ernst Thalmann 


Myles Tierney 


Howard M. Smith 


| David A. Boody 
| Amory 8S. Carhart 
| James McMahon 


Casmir Tag 
Clarence W. 
Herbert L. 
William C. 


Seamans 
Pratt 
Courtney 


Wm. H. Ziegler 
William E, Harmon 
Charles A. Boody 
Max Ruckgaber, Jr. 
Walter V. Cranford 
Charles E. Robertson 
James H. Jourdan 
John F. Hildebrand 
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TRUST COMPANIES 












REPORT OF THE CONDITION OF THE CONDENSED REPORT OF THE 


THE STANDARD TRUST COMPANY aia ities ct 
OF NEW YORK TITLE GUARANTEE AND TRUST 


at the close of business on the 31st day of 


December, 1910: COMPANY 


at the close of business on the 3lst day of 



























RESOURCES. December, 1916: 
3onds and mortgages ........ $60,650.00 
Stock and bond investments, viz.: RESOURCES. 
Public securities, market . rae ? 
SOLAS ORES aS ie TN ge a 1,283,871.61 City of New York bonds, (mar- 
sas - ae ket value $443,900.00 ........ $440,100.00 
>» san . _" arke re > 9 ( 9 ’ > , 
Other securities, market value £,266,007.82 Other stocks and bonds, (mar- 
RE a ne eee Be wore ed 8,673,361.96 ket value $5,139,581.61) .... 4,978,546.68 
TS Sree is eer ee 5,778.50 | Bonds and mortgages .......... 9,202,188.52 
>7 . mhanse -9 THO 
Due from trust companies, nner Og s. Manhattan 4,068,728.59 
anks ; SENS rae 2,562,686.3 go Reo. es ppt ~ hoes - = 
b anks and bankers — 52,686 33 Brooklyn, Jamaica and. Bronx 1,984,410.07 
Specie 2... ce ccecceccsecscsees 2,004,551.15 | Other real estate .............. 211,737.48 
Legal tender notes and notes of Accounts receivable .......... 199,151.00 
, eee ee ae ee 10,160.00 SI, Winns ic tne 6 hoe 4 Com ke 672.41 
na e : aia : asia a9 pO) | a a ea 319,873.75 
Accrued interest not entered.. 110,162.44 Wik tees vs eiiieteeat 4,822°622.75 
Bp eae heap eS Demand loans on collateral .... 6,357,656.49 
| ay re ae $18,977,229.81 Cash on hand and in bank .... 8,486,117.14 
DD i ctvestecdawés wou ted ws 1,000.00 





reer Cee ee Tee eee $41,067,799.88 



















SIN ONIN ie <Bik dh dy inn 0lgdya'e 0a $1,000,000.00 LIABILITIES. 
Surplus, including all undivided Capit: 875.00 
ed 5 Sey NR os a oat ORs 0 ce kee $4,375,000.00 
profits Se Pere eee eee 1,358,466.52 Surplus ott eegmees oes 10,625,000.00 
Unpaid dividends .. $26,924.00 EIUMGEW ME DORIC ce bccscccvens 113,488.74 
Reserved for taxes 8,000.00 Amount due depositors ........ 23,440,377.05 
iarceuee COPGNONE CEI Sieree ccc cet ees 784,428.59 
RTE ¥ 34,924.00 | Treasurer's checks ............ 1,579,493.70 
Preferred deposits .$2,188,488.77 ROMO VOR BOG CURED «occ 5c cscs 85,784.15 
Deposits not pre- MOCTUGG TURCETERE cccccsecesese 49,746.64 
HH ROROG 50.6 ka'sa0.0 0 12,547,087.46 Accrued expenses ............ 14,481.01 
‘7 Due trust com- - 241 > 700 aR 
4 panies, banks and |. eee ererrrrrrn eae FO 
ONE 25 nics a oe 1,848,263.06 
—_—— «1 5,583,839.29 —_—- 


| Pen ee. Cok ee . .-$18,977,229.81 


OFFICERS. 
President, Clarence H, Kelsey 
Snliatindeibeed Vice-President, Frank Bailey 
2nd Vice-President and Manager Banking 
Department, Edward O. Stanley 
3rd Vice-President, Clinton D. Burdick 
OFFICERS. Secretary, J. Wray Cleveland 
President, William C. Lane Manager Brooklyn Banking Dept, 


r3 ; " . Frank L. Sniffen 
Vice-President, Frank K. Sturgis {John W. Shepard 


Second Vice-President, William C. Cox Asst. Treasurers, ) Chas, Cc. Dickson 
Treasurer, Edward M. F. Miller Nelson B. Simon 
Secretary, Charles M. Billings Horace Anderson 

F David Blank 

{ E. Brainerd Bulkley Clarence C. Harmstad 

( Zelah Van Loan 

















Asst. Secretaries < 


Asst. Secretaries, 






TRUSTEES. 
























DIRECTORS. John Jacob Astor William J. Matheson 

y : Frank Bailey Charles Matlack 
John T. Atterbury John G. McCullough Edward T. Bedford William A. Nash 
Francis S. Bangs Chas. L. Pack Charles S. Brown William H. Nichols 
William M. Barrett John S. Phipps Julien T. Davies Robert Olyphant 
William C. Cox H. W. Putnam, Jr. tobert W. de Forest Charles A. Peabody 
Alex. H. DeHaven Basil W. Rowe Robert Goelet William H. Porter 
Samuel M. Felton Wm. Salomon Martin Joost Frederick Potter 
Pliny Fisk Charles F. Smillie Augustus D. Juilliard Charles Richardson 
William D. Guthrie John A. Spoor Clarence H. Kelsey Henry Roth 
Fairfax Harrison Henry L. Sprague Woodbury Langdon James Speyer 
Gardiner M. Lane Charles Steele | James D. Lynch Sanford H. Steele 
William C. Lane Frank K. Sturgis Ranald H. MacDonald Paul M. Warburg 
E. M. F. Miller Nathaniel Thayer James H. Manning Ellis D. Williams 


Levi C. Weir Edgar L. Marston Louis Windmuller 







TRUST 


CONDENSED REPORT OF THE 
CONDITION OF THE 


THE TRUST COMPANY OF 
AMERICA 


at the close of business on the 31st, day of 
December 1910. 


RESOURCES. 
Cash on hand and in Banks.. 
Demand Loans 
Time Loans 
Stocks and 
Bonds and Mortgages 
Real Estate 
Accrued Interest Receivable.. 


$ 8,190,521.38 
10,330,677.29 
6,904,077.89 
5,379,393.89 
2,591,635.00 
2,000,000.00 
173,871.65 


3onds 


Total $35,570,177.10 


$ 2,000,000.00 
6,000,000.00 
556,104.21 
45,006.86 
85,674.80 


26,883,391.23 


Surplus 
Undivided 
Accrued 
Accrued 
Deposits 


Profits 
Taxes 
Interest 


$35.570,177.10 


OFFICERS. 
President, Oakleigh Thorne. 
Heman Dowd 
William Gilman 
Treasurer, H. B. Fonda 
Edmund L. Judson. 
Asst. Secretaries, { William J. Eck 

Lawrence Slade 

Trust Officer, Joseph N. Babcock 
Auditor, James L. 
Solicitor, 
Colonial 


Vice-Preside nts, { 


Low, Jr. 


Secretary, 


DeRosset 
John G. 
Branch, 


Boston 


Manager Carleton Bunce 


London Treasurer, E. J. Chappell 


London Secretary, S. R. Harbert 


DIRECTORS. 

Wm. H. Chesebrough Lowell M. Palmer 
Ashbel P. Fitch Stephen Peabody 

H. B. Hollins E. Clifford Potter 
James S. Kuhn. William F. Sheehan 
Frank R. Lawrence George R. Sheldon 
Seth M. Milliken Henry R. Shoemaker 
Morgan J. O’Brien Oakleigh Thorne 
Jos, J. O’Donohue, Jr. Robt. B. Van Cortlandt 

W. K. Vanderbilt, Jr. 





| Loans 


COMPANIES 93 


REPORT OF THE CONDITION OF THE 


UNION TRUST CO. OF N. Y. 


at the close of business on the 31st day of 
December, 1910. 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, 
Public securities, 
value 
Other 
value 


$828,050.00 
viz.: 
market 
1,888,269.70 
market 
12,314,967.32 
34,554,513.32 
9,936.13 
1,900,000.00 


Advanced to 
Real estate 


Due from 
banks and 


trust 
bankers 


companies, 

3,651,886.43 

Specie 7,051,215.15 

Legal tender notes and notes of 
National banks 


Cash 


90,830.00 
items 1,260.00 
Viz.: 
interest 


Other assets, 


Accrued entered 408,158.52 


$62,699,086.26 


Capital stock 
Surplus, including all undivided 
profits 

Dividend payable Jan. 10, 1911 

teserved for taxes and expenses 

Preferred deposits. .$9,552,399.18 

pre- 
41,970,239.31 


$1,000,000.00 


7,836,925.03 
125,000.00 
55,236.00 


Deposits not 
ferred 

Due trust 
panies, banks :; 
bankers 2,005,309.05 

ERAS Si 53,527,947.54 

Other liabilities, viz.: 
Officers’ checks ....$26,858.33 
Accrued interest en- 

127,119.36 


153,977.60 





Total $62,699,086.26 


OFFICERS. 

President, Edwin .G. Merrill. 
Vice-President, Augustus W. Kelley 
Vice-Pres. and Secy., John V. B. Thayer 
Vice-President, Edward R. Merritt 
Trust Officer, Carroll C. Rawlings 

Henry M. Popham 
Asst. Secretaries }T. W. Hartshorne 
Henry M. Myrick 


TRUSTEES. 


John V. B. Thayer 
Amory 8S. Carhart 
Walter P. Bliss 
Frederic deP. Foster 
Amos F. Eno 
Adrian Iselin, Jr. 


H. Van 
Kennedy 
W. Emlen Roosevelt 
Augustus W. Kelley 
N. Parker Shortridge 
Harrison E. Gawtry 
Charles H. Tweed James Gore King 
James Speyer Edwin G. Merrill 
Robert Walton Goelet M. Orme Wilson 
William Woodward V. Everit Macy 


Rensselaer 



























































































































































































































































































































































CONDENSED REPORT OF 
CONDITION OF THE 


UNITED STATES MORTGAGE AND 
TRUST COMPANY 


at the close of business on the 31st day of 
December, 1910. 


THE 






RESOURCES 
i. ao Geer Beart ........ $1,000,000.00 
Re rere a 1,504,186.90 
Other Bonds and Stocks ...... 9,660,025.97 
Loans, Demand and Time 14,627,986.66 
rere rere 7,175,852.82 
ROSS Pree rere 4,396,318.06 
Pere eee 8,438,114.26 
Foreign Exchange ............ 2,085,827.88 
EE gk 6-5 Seite oe a 0 8,980,151.60 
ar ae ee 3,320.02 


408,147.06 


SE Se See ea $2,000,000.00 
ia .t back nS Binge. 0s a2 4,000,000.00 
Undivided Profits 401,565.43 
Reserve for taxes, etc. 137,864.74 
Re hsk ons Wliataw 4's ss oe a 3,440,179.20 
Mortgage Trust Bonds 8,138,800.00 
Accrued Interest Payable ...... 161,521.86 

SOE. Weed HOd we een Resear eo $58,279,931.23 

TRUST DEPARTMENT. 

Securities held in trust for 

IN Sie iC in a iwine bye aise $71,920,000.00 
Securities held in trust for 

corporations ...............338,911,000.00 
Trustee under corporate mort- 

Sages aggregating .......... §38,313,000.00 


OFFICERS 
John W. 


Carl G. 


President, 





Platten 


Rasmus 


Vice-Presidents, 4 Calvert Brewer 


Frank J. Parsons 
Treasurer, Adams 
Phillips 


L. 


Joseph 
Secretary, Alexander 
Henry Servoss 
Harry W. Hadley 
{T. W. B. Middleton 


! Vietor Ehrlicher 


Asst. Treasurers, 
Asst. 


Secretaries, 


DIRECTORS 


James G. Cannon Louis C. Krauthoff 
Lewis L. Clarke Adolph Lewisohn 
G. A. Coffin Clarence H. Mackay 


Thomas Dewitt Cuyler Robert Olyphant 
Charles D. Dickey John W. Platten 
William P. Dixon Mortimer L. Schiff 
Allen B. Forbes Henry Tatnall 
Robert A. Granniss Eben B. 
Charles M. Hays James 


Thomas 
Timpson 


Henry R. Ickelheimer Arthur Turnbull 
William A. Jamison Cornelius Vanderbilt 
Gustav E. Kissel Paul M. Warburg 





| 
} 
| 


$58,279,931.23 | 


TRUST COMPANIES 


CONDENSED 





CONDITION 


REPORT 


OF THE 


OF THE 


UNITED STATES TRUST CO. 


at 
of 


the 
Dece 





close 


»mber, 


of business 


1910. 


on the $list 


RESOURCES. 
| Cash in Vault and in Banks ..$12,560,79 
a ee ree re 1,000,00 
Bonds and Mortgages ....... 3,995,60 
| Loans on Collaterals ........ 36,023,98 
Pes ON cca cak ow avekad 10,980,59 
New York City and _ other 
| 3onds and Securities at 
market value, being mare 
than the book value thereof 10,580,00 
> eel. tetepest-.... ...< census 381,96 







LIABILITIES. 





$75,522,929.74 







day 


1.37 
0.00 
0.00 
2.27 


79 


ov. 


0. 
0. 


00 
31 





Cee. GONE i wdainckwah ens $2,090,000.00 
IS skit tak dk ei a aaa ee 12,000,000.00 
af ER |) a 1,772,667.70 
pe a | rare 58,735,106.26 
Interest Accrued on Deposits... 834,185.85 
Rebate Interest on Bills Pur- 
GOR 4 v0 0 elec asbwecs 84,969.93 
Reserved for TWANOS .....ccice 96,000.00 
ZG 2 caeeiankwaeeeAceaen $75,522,929.74 


President, 


OFFIC 
Edward 


ERS. 


W. Sheldon 


Vice-President, William M. Kingsley 


Assis 


Second 


Chairman of 


W. Bs 


William 


| Alexan 


Gustav 


James 
John 


Secretary, Henry E. 


tant 


Asst. 


ayard 


Secretary, 


Macy, 
Sloane 


Secretary, 


TRUST 
the Boar 


Cutting 


Rockefeller 
der E. 
William H. 
William D. 


Orr 
Jr. 


H. Schwab 
Frank Lyman 
Stillman 


Claflin 


John J. Phelps 


Lewis 


Cass 


Ledyard 


Wilfred J. 


Ahern 


Charles A. Edw: 


TEES 

‘d, John 
Lyman J. Gage 
Payne Whitney 


A. Stewa 


Edward W. Shelde 
Chauncey Keep 
George L. Rives 














Worcester 


irds 


rt 


yn 


Arthur Curtiss James 


William M. 
Wm. Stewart Tod 
Ogden Mills 
Egerton L. 


Kingsley 


Winthrop 


Cornelius N. Bliss, Jr. 





TRUST COMPANIES 


CONDENSED REPORT OF THE 
CONDITION OF THE 


WASHINGTON TRUST COMPANY 


at the close of business on the 31st day of 
December, 1910. 


RESOURCES. 
New York State Bonds (market 
value) 
New York City 
value) 
Bonds and Mortgages on 
City Real Estate 
Railroad and Corporation 
Railroad and Corporation Notes. 
Sundry Stocks 
Loans on Collateral Security 
3ills Purchased 
Cash in Vault, 
Cash in Banks 


$59,590.00 
Bonds (market 


406,295.00 


648,891.66 
913,965.00 
551,437.50 


839,167.50 


3onds 


5,.868,900.00 


564,550.00 


2,211,297.84 


Accrued Interest 88,625.65 


Total $12,152,720.15 


$500,000.00 
1,000,000.00 
287,138.18 
10,306,003.74 
26,473.96 


8,104.27 


Stock 
Fund 
Profits 


Capital 
Surplus 
Undivided 
Deposits 
Interest 
Tax 
Dividend 


Accrued 
Reserve ; wei 
payable January 

25,000.00 


$12,152,720.15 


OFFICERS. 
President, David M. Morrison 


Austin Morrison 
Phineas C. Lounsbury 
Francis H. Page 


Lott 


George 


Vice-Presidents 


Secretary, M. S. 
Assistant Secretary, H. F. Price 


Assistant Secretary, G. W. Toerge 


TRUSTEES. 
Francis H. 
George W. Jenkins 
William Barbour 
John P. Munn 

Gray Ward 
Robert A. Drysdale 
Wm. F. Whiting 
William H. Childs 
Brent Good 

Joseph C. Baldwin, J1 


Charles H. Russell Page 
Phineas C. Lounsbury 
David M. Morrison 
Lucius K. Wilmerding 
Austin Morrison 
Henry J. S. Hall 
Clarence W. Seamans 
Carl Schefer 
William A. Putnam 
Charles M. Clark 


Geo. George 





CONDENSED REPORT OF THE 
CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the close of business on the 31st day of 
December, 1910. 


ASSETS. 
New York State and City 
Other Stocks and Bonds 
Mortgages on N. Y. Real Estate 377,670 
Windsor Trust Co. Building.... 305,290.41 
Loans .. 2,234,268.50 


,517,723.10 


3onds $640,196 


755,898 


Demand 

Time Loans 

Accrued Interest, 170,646.27 

Due from Banks 888,747.80 

Cash on Hand 773,728.63 
3ank 


Cash in 861,857.84 


$8,526,026.89 


LIABILITIES. 


Capital 
Surplus 


ea le ee Oe tee ad re $1,000,000.00 
406,335.48 
7,104,768.25 
14,923.16 


Deposits 


teserved for Taxes and Rent.. 


Total $8,526,026.89 


OFFICERS. 
President, August Heckscher 
Vice-President, A. Gordon Norrie. 


Sec. and 


Asst. 


Treas., Marmaduke Tilden 
Willis. H. P. 


Secretary, 


Treas., Gordon Wenig. 


Asst Francis W. Paris. 


DIRECTORS. 
a seeckman 
August Belmont, Jr. 
Frank O. Briggs 
James A. 
William H. 
Hubert Cillis 


Robert H. McCurdy 
Charles MacVeagh 
A. Gordon Norrie 
Jordan J. Rollins 
Theodore P. Shonts 
John H. Storer 

De Witt C. Flanagan Wm. H. Titcomb 

H. Ward Ford Cornelius Vanderbilt 
James Gayley E. W. Wakelee 
Oscar L. Gubelman Clarence W. Watson 
George Harvey Chas. D. Wetmore 
August Heckscher Archibald S. White 
William Jay George W. Young 
Frederick Kopf John Alvin Young. 


3urden 
3utler 










TRUST COMPANIES 










CONDENSED REPORT OF THE | REPORT OF THE CONDITION OF THE 
| 
CONDITION OF THE 


UTICA TRUST AND DEPOSIT 
THE ALBANY TRUST COMPANY | COMPANY 


at the close of business on the 3ist day of at the close of business on the 81st day of 
December, 1910. December, 1910: 













RESOURCES. 
RESOURCES. Bonds and mortgages .......... $625,410.00 
Stock and bond investments, viz.: 


State and City Bonds (Market Public securities, market value 469,936.49 

















Se ee So oe areas 523,938. ie 
Vaiue) $6 $8.00 Other securities, market value _ 1,407,478.50 
Other Stocks and Bonds (Market sae @ 
* P| TUE ES Le Ce ee ee 3,703,778.18 
SS SE Se 680,863.28 
aie Paice ROROEOERS ccc ska cacekdwebaw ts 59.52 
Loans, Time and Demand ...... 3,777,036.90 " 
A aon TEGRT CORALS 2. tedcebivecneass 73,600.00 
RE a er rr ee ee eee 73,250.00 ee Soe pinata anleunemeitins teaaied 
. ) Ss 20 a s a 
Accrued Interest “Receivable”. . 50,599.85 patie ae — : 507,670.19 
é yE c SBS ceccesscsesesese ,00U. 
Real Estate, Office Building.... 240,000.00 | . 20,728.84 
Cash on hand and in Banks.. 2,027,416.47 | PCS concrete eects ee sees ee 
Legal tender notes and notes of 
nest Fae aa ar 286,060.00 
FOUR osc erccccersecccveeses POMTE ROOD | Cogh WOUS ...6i.ccsccccecoeses 37,635.40 
Other assets, viz.: 
LIABILITIES. Stock transfer 
DURE ocr ckindooncnceened 18.75 
re A ee Py re $400,000.00 Accrued interest 
Surplus and Profits ............ 322,603.84 | ie MOR, es, aS alatn om 48,285.89 
meeeervead for TOROS .....ccccs 5,860.26 ee 
Deposits .......... $6,695,907.53 WON Sous sccnaamadixaane ee $7,180,661.46 


Accured Interest on 
Deposits to date.. 48,732.87 6,744,640.40 


a a oe aie Capital D006 .66s26cakeee <a ewer $400,000.00 

. ~~ | Surplus, including all undivided 
EE i os Cake wena @ vac weed $7,473,104.50 | peli: 5 «isk, oe salads vc bene 506,445.40 
Unpaid dividends .......ssese 624.00 

Preferred Deposits 435,650.14 


Deposits not pre- 





OFFICERS. | Due trust compan- 

















Chairman Board of Directors, ies, banks and ; 
" DaMCPS .écieces 10,229.53 
Horace G. Young. dierent 6,269,506.80 
President, George C. Van Tuyl, Jr. Other liabilities, viz.: 
~ . . ; Beene. wae - as 6 «a 00s 0ad 1,772.56 
Vice-President, Frederick A. Mead v ; 
e : ™ Accrued interest not entered 2,312.70 
V.-Pres. and Sec., Charles H. Bissikummer 
Treasurer, Alonzo P. Adams, Jr. TOO | os cinwasdanneteeEeena $7,180,661.46 


Asst. Treasurer, Philip FitzSimons, Jr. 


Asst. Secretary, James H. Wallace. OFFICERS 


President, James S. Sherman 


DIRECTORS. ici, nee sCharles S. Symonds 
Vice-Presidents, (Charles A. Butler 




















John C. Brady Geo. C. W. Low * , el : 
Chas. H. Bissikummer Charles V. Mann Vice-President and Sec'y. J. Francia Day 
John Dix Coffin Frederick A. Mead Asst. Treasurer, Charles J. Lamb 
John Don Edward N. McKinney | Asst. Secretary, Graham Coventry 
Louis W. Emerson Frank A. McNamee 

Charles S. Francis Joseph A. Minst DIRECTORS. 

J. S. Friedman Frederick F. Peabody Charles S. Symonds Frederick Gilbert 
John J. Gallogly Alfred H. Renshaw Thomas R. Proctor James S. Sherman 
E. Palmer Gavit Clifford S. Sims Charles B. Rogers Thomas F. Baker 
John S. Hoy Neile F. Towner | Charles A. Butler Sanford F. Sherman 
Frank E. Howe Geo. C. Van Tuyl Jr. | D. Clinton Murray J. J. Gilbert 
Peter Keeler H. G. Underwood | W. S. Doolittle George L. Bradford 
John Kurtz, Jr. Edwin Van Wormer | Frederick S. Easton George De Forest 
Randall J. LeBoeuf Theo. H. Waterman yeorge E. Dunham Cory D. Hayes 


Horace G. Young. Franklin A. Ethridge 





TRUST 


REPORT OF THE CONDITION OF THE 


SECURITY TRUST COMPANY 
OF TROY 


at the close of business on the 3ist day 
December, 1910. 


RESOURCES. 


mortgages 
bond investments, 
securities, market 


Bonds and 
Stock and 
Public 

value 
Other 
value 


1,055,979. 


261,492. 
1,225,315.56 
12.29 
50,000.00 


Loans 
Overdrafts 
Real estate 
Due from trust 
banks and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, 
Furniture 
fixtures 
Accrued interest 
not entered 


companies, 
653,521.06 
63,108.36 


102,082.00 
viz.: 


$2,500.00 


8,320.00 10,820.00 


$3,453,172.19 


LIABILITIES. 


Capital stock $200,000.00 
Surplus, including all undivided 
profits 
Reserved 
Preferred 
Deposits 
ferred 
Due trust com- 
panies, banks and 
bankers 
Other liabilities, 
Officers’ checks 
Accrued interest 
not entered 


231,969.29 


for taxes 2,000.00 
deposits. 


not pre- 


viz.: 


3,445.25 


Total $3,453,172.19 


OFFICERS. 
Van Santvoord 


Pine 


President, Seymour 
Jas. K. P. 
John Don 

) Frank E. Howe 
James J. Child 


Frank E. Norton 
Asst. Treasurer, George L. Hare 


Vice-presidents 


Secretary and Treasurer, 


DIRECTORS. 


Franke E. Howe 
Herbert S. Ide 
Joseph J. Murphy 
Joseph McKay 
Frank E. Norton 
James O’Neil 

J. K. P. Pine 
George A. Stone 
William B. Frear Geo. S. Thompson 
Danforth Geer Win. L. Thompson 

Seymour Van Santvoord 


E. H. Betts 

Cc. P. Boland 
William Connors 
J. J. Child 

Chas. Cleminshaw 
Cc. V. Collins 
Robert Cluett, Jr. 
John Don 
William H. Frear 


| 


COMPANIES 


THE MODERN 
TRUST COMPANY 


Secure latest edition of 
this baluable book by 


Messrs. KirkbrideJand Sterret 


PRICE, $2.65 POSTPAID 


Trust Companies Publishing Assn. 


15 WILLIAM STREET, 
New York City 





TRUST COMPANIES 


THE 
FOURTH NATIONAL 
BANK 


OF THE CITY OF NEW YORK 
.) 


OFFICERS 
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